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Much tougher laws against 
criminals, and in particular 
against the use o£ guns, were 
promised to the Conservative 
Parly conference yesterday by 
Mr. Handling. 

This did not prevent the con- 
ference going on to vote for the 
reiurn of banging for murdering 
policemen and prison officers, 
although Mr. Maudlin** had told 
delegates that t against his per- 
sonal inclinations! there was 
little chance of Parliament 
changing the capital punishment 
laws. 

Mr. Maudling said his new 
Criminal Justice Bill, to be Intro- 
duced next month, would raise 
the maximum penalty for using 
firearms to resist arrest from 14 
years to life. Page 2X 

Ulsters blast 

Ira showroom 

Houses were shaken, windows 
smashed and a number of people 
. treated for shock from a bomb 
Mast in a Belfast car showroom 
last night. A woman and a soldier 
were reported hit by bullets in 
Londonderry. Earlier troops 
began blowing up roads crossing 
the border to the 'Republic to 
help prevent the IRA bringing 
in more explosives. Mr. Lynch 
protested to Britain. One soldier 
was hadly wounded by a shot 
from across the border. Unionist 
Mr. William Craig said a crisis 
was looming which could rapidly 
lead to constitutional collapse. 
Page 23 

More Russian 
arms for Egypt 

President Sadat and Soviet 
h’adets netted -n >1 iwcmv talk, 
to further strengthen. Egypt’s 
rnilitarv might. A communique 
after President Sadat’s two-day 
visit said Russia Pledged con- 
tinuing support for Egypt against 
Israel and Egypt joined in con- 
demning anti-Ommunism ta 
reference to recent sivns nr anti- 
Sovietism in Arab capitals 1. 

New warning 
on cigarettes 

Cigarettes kill one man in eight 
iced 35-44 in England and Wales, 
one in fr-ur aged 45-64 and are 
'“the largest single avoidable 
cause oE death in Britain,” the 
Department of Health’s Chief 
Medical Officer. Sir George 
'God her. says in his annual 
report. Fagc29 

Leaders at 
Persepolis 

Prince Philip. Prinress Anne, 
Soviet President Pndgorn} and 
U.S. Vice-President Agnew 
arrived in Tehran for the 2,500th 
anniversary celebrations of the 
rcrtiar< monarchy at Peraepolis. 
Iran’?. Shsh said arrangements 
could b» made for informal talks 
,.n -,.iclri problems if required by 
-,n- rf the glittering array of 
i.-.-.rld leaders expected. 

Apoiio-Soyuz 

link possible 

Progress towards space research 
co-operation between the U.S. 
d nd Russia may go fast enough 
for a joint ApnllrvSoyur. docking 
venture to he announced by Mr. 
Nixon when he visits M or cow 
next May. Page 5 

People sind places 

Emperor Hirohitu and Empress 
Nagakfj of Japan flew home from 
Bonn after their 16-day European 
«nur, marked fay some coolness, 

, . bur rated a success by the 
- 1 Emperor's chief of protocol. 

\ i Greek Justice Ministry v.-ilj not 
* Jseek lo pardon Lady Fleming, 
tailed for attemptin'! to free a 
prisoner. She has applied for 
uspeasian of sentence on health 
Hl.fi.mnds. 

alone: . .. 

To-r /iritain's- growing airship more- 
fnr fii.'nl welcomed news that Grind* 
tainu’enr Tyres is to fauild a it. 25m. 
for iir'hin at Cardingtnn. where the 

your? 101 " as hui,t ’ Pase 17 
dcrpj,j n iing “Two Pigs Awaiting 
im slaughter.” stolen from Bucking- 
m gaci " Palace, was found by 
E • -distant bank manager Charles 
fi Pitman in his Belcrave Road 
branch mail yesterday. 

Nations Cup : Encl.im ht. Swira rlan/i 
3- ■. S-nllaniJ bt. POTIUKid 2-1: Volos Dt. 

!- inland “i-i*. 

X. irvlanj drew l—l wiiij Pawta. 



Q GILTS, helped by the West 
German discount rate cut. 
reached a four-year peak. 

6 LONDON EQUITIES un- 
proved, the index gaining 4.9 to 
dose at 419.7. 

• THE S, also helped by the 
German cut. strengthened 
against most leading currencies; 

0 THE £ lost 41 points to close 
at 52.4891J. 

• WALL STREETS index 
dosed down 4.75 at S88.80 

0 GILTS STRENGTHENED 
further in active trading on the 
prospect of another general fall 
in interest rales following ihe 
West German discount rate cut 
and the possibility of another 
drop in Bank Rate. The Govern- 
ment Securities index climbed 
0.17 to a four-year peak of 79.64. 

In the late afternoon, an- 
nouncement that the £600ni. long 
tap stock, issued only five weeks 
previously, had been exhausted 
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— coupled with the exhaustion of 
the short tup, which has not been 
replaced, a few days ago — left the 
market temporarily with no tap 
stocks. 

The strength of demand con- 
tinues a trend which has enabled 
the Government to bring out 
seven new taps this year and has 
raised the index by over 15{ per 
cent, from early January’s 6S.SJ 
low. 
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0 SHIPBUILDING UNIONS, at 
the start of negotiations on a 
new deal for 80,000 workers, 
were warned by employers yes- 
terday there could be no hope 
for the • Industry’s survival if 
their demands on pay and work- 
ing conditions were met. 

Back Page 

© PROPOSALS TO IMPROVE 
the serious unemployment situa- 
tion are expected to be presented 
to the Government next week fay 
the Confederation of British In- 
dustry. No details were given, 
but it was indicated that the talks 
would not consist of a call for 
further reflationary measures. 
Back Page 

OVERSEAS 

© U.S. FEDERAL RESERVE 
system drew $750ifl. in sterling 
on its Bank cf England «wap line 
the Friday , be fore Mr. Nixon an- 
nounced his “ save-lhe-dollar ” 
plans on August 15. say* the 
scmi-annuai report on foreign 
exchange operations released to- 
day by the Federal Reserve Bank 
of New York. 

Altogether. 32.000m. was acti- 
vated bn swap imes with foreign 
centra! banks, and ihe Bank of 
Internationa I SMtieniems. leav- 
ing the U.S. J*3,(M5n. in defat on 
them when tb?> were cltz-cd. 
Since then, only Worn, has been 
repaid. There was speculation the 
Administration may raise the 
question of repayment in the 
general international debate on 
monetary affairs. 

CSfflPASUES 

© j. Compton Sons and Webb 
(Holdings) first half pre-tax 
profit >.* more than doubled to 
£350.000 (£158.000). but an 

interim .nil justed to lp per 20p 
share iQ.S3?pi does not imply 
any increase in the year’s total 
Page 26; Lex 


Huge Tory vote in 
favour of Europe- 
warning to rebels 

BY JOHN BOURNE, LOBBY EDITOR ^ 

BRIGHTON, Oct. 13. 

The Conservative Party conference to-night inflicted an unexpectedly heavy 
defeat on the Tory anti-Marketeers, who went down by nearly eight to one at 
the end of the vital Common Market debate. 

Ministers and pru-Marketeers ami covvinclng " and said that are thinking of trying to. move 
on the conference door were “with the overwhelming support large parts of this Bill into a 
delighted at the result, and for of the party behind us the Gov- standing committee, where the 
several minutes there were eminent now intends to follow Government would automatically 
scenes more appropriate to a the matter through ” command a majority, although 

cup tie or an American political He lhen Eave this warning to P? ey realise *“? . 

rally. A claque of Young Con- anti.Market Tory MPs- “The bitterly contested by the Opposi- 
servatives burst out cheering, House or Commons, when it *! 0Q aD, J. , of the hard' 1115 ® 

rhythmically chanting: “We are approves entry in principle, will To 27 a°t)- Mi »rkeleers. 
for Europe.” Scores of blue be jmnatieni of those who will Today's conference debate, 
balloons were lauuebed into the QQt c UO Dort the legislation y ,hich f asted three hours, was 
air and girls in European n ^ et jed to’ bring it into practice.” jmpreMive for its 
peasant costume carried a large Wi . rpor i ma nd will also be inter- the even tem P er of the speakers, 
blue and gold European Union The economic aspects of British 

Hay tu the rostrum. Market MPs that they should entI T received surprisingly little 

The conference passed a emphasis from either side. 

resolution — by 2.474 votes to 
324— welcoming the outcome of 
the Common Market negotia- 
tions and urging “ full support 
for British entry.” The political 
importance of this for the 
Government is considerable. , hp cnvi>mmpnt'« leoic. submit to see it merged or lost.” 

especially as the anti-Marketeers S as wen^s Totin" for «r. <*■**«* ™PP°n and Sir 

succeeded in rallying so little 5 Alec both denied that there 

support. eD '\ > . . .. would he any sacrifice of our 

The Government whips „ The “ r ,, test of tne essen tiat sovereignty. Mr. Rippon 

believe that the size of the vote Government s Common Market . •* in practice no major 
is bound to increase the moral legislation is likely to come in decisions can be taken againsJ 
pressures on their 30 anti- jbout February, when a short v j ra j interest of a member 
Market MPs not lo oppose the RI? 1 ? 3 *? 8 . •*? or . , sev ® n country. ... So it is nonsense 

entry terms in the Commons on clauses w;ll br- introduced in the l0 say T h at Britain will no longer 
October 28. They calculate that Commons. This Bill will give ruled by the will of the 
there are about 15 hard-line the Government the authority to p C0D i e ’5 representatives.” 
rebels, including Mr. Enoch 5 te D *he treaty of accession to Most of the anti-Marketeers 
Powell and perhaps two Ulster the EEC and make a few broad protested that the Government 
Unionist MPs, who will vote changes in law which are neces- had no right to take Britain 
against the Government regard- sary. The Labour Uppositinn - 1Dt0 th c Common Market because 
less of what happens. But will fight this Bill clause by the majority of the population 
Ministers are convinced there is clause but. even so. the Govern- W as opposed, and one speaker 
a chance that other rebel MPs ment still intends to have the CV en accused Mr. Heath of 
may now decide to conform to whole of it debated on the floor “betraying rather than preserv* 
" the will of the party.” of the Commons. i n2 the trust placed in him as 

After the conference, in a However. Ministers are plan- Prime Minister.” But Sir Alec 
speech in the East Grinstead nine to follow this with a second replied that, in a democracy, 
constituency. Sir Alec Douglas- massive Bill dealing with the it was for Parliament to take 
Home, the Foreign Secretary, detailed changes in legislation J0? uvision and this was what 
described the vote as “decisive required in many fields. They 'iA- , od(be done. 


W. 
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Conference Report Page 8 
Shadow Cabinet leaves ni 
loophole Back Page 


Mr. Powell was cheered by 
anti-Marketeers when be said 
challengingly: “I don't believe 
that this nation which has main- 
tained and defended its in- 
depence for 1,000 years, will now' 





BY MALCOLM RUTHERFORD 

THE BUNDESBANK to-day 
made its predicted decision to 
reduce German interest rales and 
to increase liquidity. The 
announcement was immediately 
welcomed by Professor Schiller, 
the Economics Minister. 

At the same time at a meeting 
of the hank in a remote* area of 
the Black Forost Dr. Karl Klasen, 
the Bundesbank’s president, 
repeated his fears [bat tile 
present de iacto revaluation rate 
of the D-Mark (around 10 per 
cent.) was too high and was plac- 
ing too heavy a burden on 
German exporters. 

The new measures, which Dr. 
KJasen said he hoped would have 
some effect in bringing the re- 
valuation rate down, are as 
follows: 

1 — The discount rate comes 
down from 5 per cent, to 4 \ per 
cent, with effect from to-morrov:. 
It thus reaches its lowest point 
since June. 11)65. when it was 
raised from 4 to 5 per cent. 

2 — The Lombard rate (at which 
the Bundesbank lends to the com- 
mercial banks against collateral) 
is reduced from 6’ per cent, fo 
of per cent., also with" effect from 
to-morrow. Thus for the firs*, time 
since September. 1069. the " nor- 
mal ” relationship of Lombard 


being only one percentage point 
above discount rate is restored. 

3 — With effect from November 
1 minimum reserve requirements 
on resident deposits with the 
German banks are to be reduced 
by 10 ner cent. Tne measure is 
expected to increase liquidity by 
about DM3.000m. 

There is to be no relaxation, 
however, of the tight reserve 
requirement on non-resident 
deposits, which Dr. Klaser. said 
would remain unchanged. The 
Bundesbank evidently feared 
that any easing of restrictions 
here could lead tn a further 
inflow of foreign funds. 

Cooling down 

Dr. K!as*.-n told a Press con- 
ference that the measures had 
&c?n taker, principally to alle- 
viate i be c'.ccssi'e effects of the 
D-Mark Coal. But. he said, a 
cf (he Contra! Bank 
Council had also agreed that 
they v ouid do no harm to the 
domestic economy, which wns 
ei early coaling down. Although 
some ;ne«i>%er> .-.f the council 
had argued that it *\n3 wrong to 
ease credit nolicy when inflation, 
ary tendencies wore srill 
unchecked, the new measures 


FRANKFURT, Oct 13. 

were not such as to provide a 
stimulus for new investment or 
a new boom. 

On the question of interna- 
tional monetary reform and a 
general realignment of parities. 
Dr. Klasen said no decision 
would be reached before the 
meeting of the Group of Ten on 
November 15 

” Dirty floating,” Page 23 

Editorial comment Page 22 

ITALY CUTS 
RATE |% 

ROME, OcL 13. 

Italy's bank ratp was reduced j 
from 5 per cent, to 4j per cent. I 
ihi; evening and the Bank ofi 
Italy's rate for loans on public 
and prirate bonds cutf rom 5 to 
4 per cent. 

Siunor Mario Ferrari Acgradi. 
Treasury Minister, stressed onj 
(c:». vision this evening that the [ 
move had been taken with the; 
full knowledge and aarcemeot: 
nf all the other Common Market j 
countries. He said the Italian • 
economic situation was “ wry 
difficult ” but added that there 
were all the conditions for im- 
provement. 
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3 years on 
new ships 
for Navy 

By Richard Evans, 

Lobby Correspondent 

BRIGHTON. Oct. 13. 
AN ACCELERATION of the 
naval construction programme — 
-anno un ced by. Lord Carrington, 
Defence Secretary, to the Con- 
servative Party conference_ here 
to-day — is aimed at alleviating 
the unemployment problem in 
development areas In general 
and on Clydeside in particular. 

The construction programme, 
totalling £70m. in the next three 
years, will include orders for two 
guided missile destroyers at 
£I2m. each, four frigates at 
£8.5 m. each and a number of 
smaller vessels such as small 
fleet tankers and salvage ships. 

Tenders soon 

Tenders will be sought soon 
and the hope is that a decision 
on some of the ships will be 
reacbed by the end of the year. 
The tenders will clearly have an 
important influence on the 
decisions but Ministers concede 
that social considerations must 
have a very high priority. 

For this reason the indications 
here are that Clydeside, par- 
ticularly the Yarrow yard, and 
Swan Hunter’s on Tyneside ar* 
the yards most likely to benent 
From the accelerated programme. 
Cam me! I Laird at Birkenhead is 
another possibility but it is 
pointed out that work is con- 
tinuing there on two naval ships 
laid down in May. 

There is a strong possibility 
that Yarrow will build one 
destroyer and Swan Hunter the 
second. The placing of the four 
frigates is less definite but here 
also Yarrow hopes to receive a 
contract for at least one of the 
ships and Vosper Tboruycroft — 
the South-Eastern builders — are 
well in the running for one or 
two of the vessels. 

New battalions 

Lord Carrington also an- 
nounced that, because of the 
“ very serious " manning difficul- 
ties the Army was facing over 
Northern Ireland, four new In- 
fantry battalions were to he 
termed out "of ' representative 
companies, including one from 
the nucleus of the 1st Battalion 
nf the Argyle and Sutherland 
Highlanders. 

The others will be based on 
the 2nd Battalion Scots Guards, 
the 1st Battalion Royal Hamp- 
shire Regiment, and the 3rd 
Battalion Royal Green Jackets, 
making a total of 2,000 men. 



BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 
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THE U-K. -had a trade surplus of cars and durable goods — and 
of £57 ni- Jn 'September, and. as says that, taken with a revival ihicft 
measured by the- three-month in housebuilding, they suggest 
average the surplus has been that “there has been a further: and l 
steadily increasing . since April, pick-up of demand and activity • pro-1 
When earnings from “ invisible " in the third quarter." MSm.l 

transactions are Included, the jj ut the production figures 
annual rate of balance of pay- €a rlier in the week 

mews surplus on currentaccount fla , trmd and there” 

during the first nine monthsjof ^ nQ evi dence as yet in the • 6 

th t yea f, WaS , 'V eX ^f Iff 00 ™' trade figures of the sort of in- atest 
Exports rose by £28m. between cr ease ui imported stocks of raw , 
August and September to a re- materials and semi-manufactures » j r 
cord £797 m. and imports wear-up w Mch often serves a* an indica- 
by £43m. to £740m. As a result, tor . of revived U.K. industrial 
tile size of the visible balance a^rity 

^JgiSS+J mil a revised ’ imports of industrial materials j 
August figure of £72m. . in the third quarter were little : 

In the third quarter, exports changed : £rom the- second'; 
were 10 per cent hifher m value quar f er or froin . ;uue average SS 
than the average for the first q Uarter ly rate since the middle tj 0 " 

of 1970. ' dei . 

; b 

• tne ■ 
tom-.. 


t 3-Month MovingAwage 
(SessoraHjr Adjusted) 



Pick-up 


On the other band, there has 
been.' a sharp rise in ■ imports 
of manufactured goods, follow- 
ing the pick-up in consumers' 
expenditure on cars and durable 
goods after the July mini- 
Bddget. 

. Imports - of finished manu- 
factured goods were 7 per cent, 
higher in value during the July- 
September period than . . the 
average ratp for the preceding 
three quarters, and between 
August and September they shot 
tip. by £30m. to £229m. 

The 1 DTI said yesterday that, 
as a result of early preparations 
half of the year, whereas imports by exporters to meet the more 
rose by . only 2 per cent- Two- exacting requirement of the new 
thirds of the increase in exports scheme 'for . recording, exports 
reflected higher volume. . (which cotheg into operation on 

The trade surplus has been Octobe r 2fi ). the flow of export 
boosted in recent months by a docornentt to the Customs has 
rush of shipments to the U-S. in recently been r speeded-up. It is 
anticipation of the dock strikes also thought that the amqunt of 
there, which were wen advertised under-recording of exports has 
in advance. Exports to N. diminished m adyance of the new 
America during the third quarter arrangements, 
averaged 18 per cent, more than The. best calculation it can 
in the first half of the year (a. make- at this stage is that the 
rise of £20m. a month) against an amount- of under-recording still 
increase of 7 per -cent in the takings place in September was 
U-K's exports to Western offset hy the- speeding tip, in the 
Europe; , ' V" j - j -x - - :• - / flow d* . {port . docume^tr. ' No 

V-'." ’ ,=. ■ V net aaiushnehts have been made 

• A ..Gn: -.-V-- 7 ' - '• for - recording influences in 

AnilClDatOrV ■. ' September, “an assumption which 

v will be reviewed when further 

This Is well above: the upturn inform ation . is avaUable.’* 
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Jn exports to the US. which could 
otherwise have been expected, 

and the anticipatory element in — " — r — ^ 

these shipments— a large part of J ET OATINfi £ 
which was whisk*— is considered rwai * 

by the Department of Trade and • • ’ ■ 

Industry to outweigh any corre- 
sponding rush ol shipments by **■*■ J ' 

U.S. exporters to the ILK.- ‘ nSdiV 
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Nevertheless, after due aUow- tBcjy. fir. « 
auce for this factor, the under-'R^v^ 10 
lying balance-of-paymenis sur- ifv^fr,. 
plus Is now running at well above Jap. *«*» -' ■■ oi - 


in the year. - . • • 

The Treasury. . in . its latest 
monthly assessment of : .the 
economic situation, points to the 
rise 

in recent months — as Indicated 
by the sharp itfcreases-lri sales 
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BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


UPPER CLYDE shop steward; 
yesterday promised their support 
to Mr. Dan Me Garvey, chairman 
of the shipbuilding side of the 
Confederation of Shipbuilding 
and Engineering Unions, and bis 
fefiov.- negotiators in Tue=d..y 
night’s la Iks with Mr. .tehr 
Davies. Secretary for Trade snd 
Industry, and Sir .luhn Eden. 
Minister for Industry. 

They did so at a Presi cc ri- 
fe rence in London following the 
talks which they did not attend 
hut during which they were 
frequently consulted by the 
Confederation representislr.es. 

Alifaouch the shop sVward« 
regard the statement issued after 
the meeting as no more than a 
“ declaration of intent." Mr. 
James Re«d. a senior shop 
steward at Clydebank, said v.hjt 
amounted to an agreement had 


reached in two important 

arc-j?. 

One c-anccrns Mr. Davies’s 
wi;jingn<*»s to try to finalise ” tn 
one ^r i vi. weeks ” negoriatinns 
with 'hino.vners c3ri?h Snippm. - 
in PrirfiruJ^ri in respect of .ships 
urcenl’y reeded to till berths at 
the Gnvrn yard. The contracts 
for shins hjvo been in 

A Victory for both sides Page 22 
Warning on Wages. Back Page 

ahcju.-.c** since UCS .vent into 
•in’iidatLvn ijst .Tune. 

3:r. Reid also welcomed th^* 
th.-daralion hi .Mr. Davies 
and Mr. Mc^arrey *. Eg :*i every 
;*rfor». lvrju Id be made f. encour- 
a:v a nuver for the f.lydebank 
yard v.rm v;r.uld be '’eligible for 
linancid bssisianc".” 
In a radio interview later. Mr. 


Davies stiff be uuderstn.>d people 
had made their interest in 
Clydebank known to the UCS 
liquidator, Mr. Rohcrt C. Smith. 
The short-term prospects of the 
yard, he added, were “ not bad " 
because there was stiU work 
going on there. 

Clydebank has sufficient orders 
to keep it fully occupied for at 
least four months, after which 
v.'ork would tail off towards 
completion in miff-J972. 

Mr. Davies also confirmed that 
a “valid purchaser with a good 
proposition for a viable opera- 
tion ’* would be eligible for help 
under the Local Employment 
Acts. 

At the moment, only one 
would-be buyer is known for 
Clydebank: Breaksea Taukships 
Inc.. oF Houslnn. Texas, which 
intends to use the yard for build- 
ing liquid gas tankers. An 
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Spear ( J. W.j 170 

Sunley iB.i 243 

Tomatin Distillers ... 07 

United Transport 3K2 

British Petroleum ... S3 1 

Messina 220 

Metals Exploration ... 17.j 
Poseidon 50(J 

FALLS 

Gear Hooters 20 

JOS' .'ii'an 1W» 

l-eeal i Generrd 325 

OSdham Internationa! 43 
De Beers 1H1 


15 Selection Trust 5!i-> — 10 

0 Tara Exploration -W5 — li» 

7 Vaal Rcl-Fs 401 — 20 

42: WTtiT MW — 30 

l 3 L K. DAILY STOCK INDICES 

FIMANCIAL TIMES 

Oil I> Ol; K Vr.ano 
Cart. St's. ... 7S.M ra.CT 7n.36 
niw-rti Interest . 7^.35 TS.B3 t3.IS 

l^dtr^.ial Ort. av.7 «*5.7 J7S.2 

Gt>lti M.tics 45 3 51 6 

GnJ. Div. Vie Id ... 3.T3 3.74 JJO 

Eiminni VlC'd 5-7? j.-3 6.J1 

P E Rdlip 17. J3 ST T7 15.;; 

C:s:tns Kjrfrt :iaas :: isj nw. 

”cr latest iha-.; tildes 'skon# M-IK 30Z6 
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FT-ACTU ARIES 

Industrial Group 

SOD Share 

Div. yield pc 

P E Ratio . .. . 
All Sham . .. 

Consols yield pc. 


OcL 1) OcL 12 Yr.aso 
172.44 170.73 — 

13&-S7 154.47 140,24 

355 350 4.57 

M-M U.U 15.10 

1M.20 182JO 10.70 

8.44 8.49 9J4 


ANNUAL STATEMENTS 

Frank Muon J1 

SwfltrusL Ecoerk 27 

Wesitor'.h Electrical and Auto 7 

JUrCRIM STATEMENTS 

Edinburgh Investment Trust 27 

Ernest Ireland . _ . 27 

Legal and General Assurance .... 27 
Provident Life Association of London 27 


earlier prospect. Mr. Archibald 
Kelly, a Clydeside industrialist, 
withdrew. 

Clydebank is outside the scope 
of Go van Shipbuilders, the 
Government - backed company 
headed by Mr. Hugh Steohouse. 
which in Mr. Davies's view is 
also expected to get off the 
ground in the next couple of 
weeks. 

Mr. Stenbouse who. with the 
deputy chairman of the comr 
pany. Mr. Kenneth. Douglas, and 
the chief executive, Mr. Arche 
bald Gilchrist, was also consulted 
during the talks, returned to 
Glasgow yesterday. Mr. Gilchrist 
and the liquidator (also in 
London) stayed behind to begin 
work at the Department, for 
Trade and Industry on drawing 
up new contracts for Irish 
Shipping. 

Executives of Irish Shipping 
are expected to call at the 
Department to-day to join in the 
work. Speed is essential as the 
Govan yard has two ' empty- 
berths. with a third one to be 
vacated . after a launch early 
next month. 

Up to 800 redundancies, which 
would have become inevitable if 
Government guarantees for com- 
pleting the ships (or refunding 
part payments if they were not) 
were refused, have ' taeen sus- 
pended by the liquidator. . 

Continued on Back Page 


The formula for successful exporting 
Ss being in the ngbt market 
at tbe right time 1 .. 
with iho right product 
at the right price. 



ThatTs why together with our ■ 
sobsirfiariesBRj associates 
iw*re in over 30 major trading N \ 
areas, seekJog^oot Jaformtfon \ 
otj local market conditioas, 
making contacts with likely, agents 
andpotentiot bayaps carrying, 

. out timrket in teftigooce. Help lag 
exporters to achferethe formula 
for 

■'i • ForfuBtfe^Js^ 
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Small firms 


World resources 



Sir, I would support Mr. and given that the average order the solution is not to cut off the 
xnompson’s regret (October 4) line is worth only about £2. the supply. 

for the premature demise of the book trade is a distributive night-, Jir. Sllngsby makes a cohten- 
small company, but regret that mare. The total order lines tious point in arguing that the 
I cannot offer an easy solution handled by all publishers this increase in the cash supply bus 
to the problem. However, the year .will be over 70m. With- a different effect .from the in- 
diagnosis of the main problem out the- aid of computers, it crease in the rate of turnover 
“ay prove of some assistance — would be impossible to process in the existing supply. He has 
inadequate inventory manage- ^ volume without much longer made this point before in bis 
ment. resulting in poor cash flow delays. At least SO per cent, booklets which I have read, but 
forecast, This delays the realisa- df publisher turnover is com- he has not supported it with any 
tion of inadequate liquidity and puterised. .corroborative, evidence in a 


profits, until insufficient time But Mr. Smith or any other detailed argument. 

2HS? t0 cu u r , e } he Parent librarian is quite right to reject J. Richard N. Steii 
without a blood-transfusion “computer breakdown*' — * — 


Stead. 


u wiuuu-iranerusioo - computer DreaKdown ’ as an 
through a takeover. If available, excuse for delay. Thanks to the 
Thus, another small company back-up service provided by all 
has disappeared, but I fear the well known computer manu- Dunbartons hire. 
largely through their own fault, facturers any hardware fault is 
It is rare for a small firm— usually put right within an hour 
run by an entrepreneur, without or two. Our own computer at 
larger company experience— to Book Centre, which handles 
have the sophistication to seek about ljm. order lines per 
advice, particularly on so mim- month, works 24 hours a day 

dane a subject as inventory 7 days a week. sir— I do not deny ^at there 

management and cash forecast. The most important feature ^ many ways in which. by tech- 
Should the company have about book deUvery us that it no ]ogical breakthroughs and the 


World’s finite 
resources 


jumped this first hurdle, it may should he reliable as to the total lavish use of power, we might be 
fail at the next fence^the cost delivery lead time and this time able to continue industrial erpan- 
of the investigation. I admit should be a guaranteed ten bat we know that every time 
that the problem Is greatly calendar days us a minimum, 
aggravated by the total lack of B. C. Winter-Goodwin. 
available information, causing Managing Director, 
the assignment to be of longer Book Centre Ltd., 
duration, than with a larger Km . circular Road. 


organisation. To leave such a jveasden. N.W.IO . 


firm * permanently improved 
requires serious training of per- 
sonnel, which cannot be achieved 
rapidly. The best solution to 
this problem would be a number 
of small firms sharing the ser 
vices of a consultant, but again 
1 doubt if sufficient trust would 
exist among them to achieve 
Ibis mode of operation. 


Money supply 
and prices 


we create goods we also create 
bads — used up materials, used up 
space, unwanted and often un- 
pleasant by-products, and rubbish 
(rejected old goods). 

Mr. Yarsley (October 7) Is 
obviously of the opinion that we 
do not want things that last so 
that we ' can hasten to replace 
them with newer gadgets, thus 
turning the wheels of production 
and adding to GNP, but if we 
want our society to survive we 
should look at how much of our 
Blundell production is trivial and wasteful 


last paragraph oF my letter to 
yon of October 6 I “appeared 
more concerned with Israel’s 
Interests than with those of . the 
West” The major part of this 
paragraph was in fact spent in 
discussing the dangerous conse- 
quences to Great Britain and Jhe 
western world of any unilateral 
Soviet control of the Suez Canal. 

Lady Richmond also took me. 
to task for not being “more 
helpful to the cause of peace 
when writing of the role of the 
Big Four.” But given the accept- 
ance of Moscow’s ulterior motives 
in the Middle East, it could in- 
deed be said- that tiny Israel, .by 
bravely standing up to the Rus- 
sian colossus, is advancing and 
not retarding the cause of peace. 
To quote Czechoslovakia, had 
that country .'withstood Hitler, 
World War Two might have been 
averted. Jn 1838, the Czecho- 
slovakian republic stood between 
Nazi Germany and the East. To- 
day, Israel occupies a similar 
position, frustrating complete 
Soviet penetration of the Middle 
East and beyond. 

As regards Lady Richmond’s 
contention that “ peace " is 
being dictated by Israel, it 
surely is unprecedented for a 
country fighting a defensive war 
(and here it is incontrovertible 
that the Egyptian blockade of 
the Tiran Straits in 1967 was an 
act of war) to retire to its 
former borders until the enemy 
has shown by word and deed 
that it is unwilling (and unable) 
to make or threaten war again. 
In other words the Arabs (and 
their supporters) cannot have it 
both ways, on one hand hoping 
to achieve their aims by war, 
and then wanting everything 
back as It was when they lose. 
Morris Gershlick. 


gong ports. has been quiet ever 
since - the-' action against the 
frogmen terrorists, many of 
Whom have been . arrested and 
shown on Dacca television. In 
our own and neighbouring fac- 
tories normal production was 
resumed once, the crisis .was 
over, and our workers, including 
many Hindus, are back at work. 

There is no denying that the 
crisis of the. magnitude Pakistan 
faced la March and April 
damaged Pakistan economically 
and ' politically, but out. of this 
crisis has arisen a determina- 
tion in both wings of Pakistan 
to develop a self-reliant economy 
free from unwanted outside 
pressures. 


Shujaul Islam, 

Director, 

East Pakistan Cold Storage, 
Khalispur, Khulna, 

East Pakistan. 


with ready cash only last week." 

More seriously, I know of one 
chairman of a medium sized 
business who, shortly after 
World War II, had maintained 
for him a simple cash in, cash 
out businessman’s answer u> 
“iow much did . I make 
vesterday "? Fortunately be 
realised 'in time . that that was no 
way to' run a business and sold 
out. Quite the wisest thing in 
the ci reu instances. ■ 

More seriously still, when one 
is guided in investment by pub- 
lished accounts one is backing 
the judgment, ability and 
integrity of its Board of directors. 
No system of accounting can 
compensate far deficiencies 
those respects: 

H. Smallwood. 

40, Brockmans Avenue, 
Brockmans Park, Hatfield. 


in 


credit can replace the “wage” 
packet (that is. wages salaries 
and profits) as an aid to the con- 
tinuous distribution of purchas- 
ing power for The wage packet 
is “mine," borrowed money is 
someone else's. and in any event 
it has to be repaid to affect 
future purchasing adversely. 

Unless the emphasis is 
switched from productivity to 
effective distribution we arc 
going to sec a return of the 
1930s, when the money and the 
goods were plentiful but static. 
• The recent action of the u.S. 
Government can only accelerate 
the trend, for millions of dollars 
are in effect being withdrawn 
from circulation world wide. This 
action cannot but be detrimental 
to the overall international 
“wage packet.” 

E. D. Dyke. 

Aitchili, 

Maidstone Road, AshfonL 


Slow baling , Un fl Wlth U.K. firms and 


by LEB 


variety 


or established French enterprises 
have to comply equally with laws 
and regulations in forced 

Secondly, my company is an 
international concern with activi- 
ties not only iri French but also 
in English-speaking West "Africa 
dating back to the turn of the 
century (and more recently 
In Morocco, Madagascar, the 
Reunion Island^ --.the .Bahamas, 
France, the U.K. and thetis.j 
W«» welcome competition as 
much as we welcome whatever 
international co-operation can be 
developed in areas of so-called 
traditional French influence 
with firms of ray nationality. 
We feel that.iti. this way, the 
countries concerned and -the ex- 
patriate firms will derive maxi- 
mom mutual advantages. ... 

To paraphrase a headline in a 
recent issue of West Africa: let 
us bury whatever map- still 
remain of the spirit of Fashoda 
through international business 
co-operation in the largest sense 
of the word, that is. together 
with our African friends. 


Sir. — Perhaps Mr. 

(October 8) sacrifices clarity for in the extreme. Some new pro- 
In these testing times, only the sake of brevity. Certainly ducts are scarcely better than the 
those well versed in the tech- subject of inflation is more oId * some are literally forced 
niqncs of management are going . , . upon the public because services 

lo survive. This includes the “j? c “. b « COTerad “ are withdrawn on older models, 

humbleness required to admit to 3 The third paragraph. Let us concentrate our mven- 

oneself that an outsider can con- however, shows hazy logic, he tiveness and labour forces on 
tribute knowledge which one is accepts that sector B (those who such things as better transporta- 
lacking Large organisations failed or were unable to tion systems, communications, 
have little difficulty on this score increase productivity) would health services and education 
and Will seek a periodic check have either to increase prices at (whether publicly or privately 
un in the same wav as an reduce profits and goes on to financed). 

Individual will see his doctor. I declare that this would not be We should not only have less 
doubt if many managing direc- inflationary if the money supply pollution and less waste hut 4 Wh nnnTni r 
tors of small comnanies would were static! How come, Mr. greater peace of mind and body cLUIlUfflj 
take Utis Sep. uSSlSila te aid Blundell, it looks inflationary to and a better quality of life. 


29 The Drive, 
Westdiff-OTtrSeo. 


East Pakistan 


Sir, — I was interested in Mr. 
Byrt’s reference to “ STow billing 
by LEB ” (October 11). 

Mr. Byrt Is quite right in his 
view that the shorter the interval 
between reading the meter and 
billing the better it is for the 
working capital position. The 
interval varies in different parts 
of tbe LEB Area, according to 
the circumstances obtaining at 
the time. At best it may be as 
little as 3 or 4 days but wben 
staff shortages or holidays occur 
— and there has been a chronic 
staff shortage in North East 
London — it may be longer. We 
are constantly seeking to im- 
prove the position and tbe delay 
Mr. Byrt mentions of 5 to 6 
weeks is exceptional. 

As to Mr. Byrt’s reference to 
branch stock accounting, I can 
assure him that we do indeed 
use branch stock accounting in 
relation to showrooms. 


Alan R. Murphy, 

■ Head of Information Services, 


they are laid low with a me; B. Percy-Davis. 

coronary. They are therefore I would have thought that the 26 Crossways, 
at least consistent, though their argument we are now having had Gidea Park, Romford. 


company will die with them. 
C. P. Morton, 

C. P. Morton and Associates. 
142, Arkwrights, 

Harlow, Essex. 


Publishers’ 

delays 


been proven many years ago b* 
Keynes, Roosevelt’s new deal, and 
the big depression wbich spawned * 
them hoth. Even if, in the very 
long run. Mr. Blundell were 
right, it is a case I would have 
thought of the cure being worse 
than the disease. 


Menace in the 
Middle East 


Sir, — The gloomy assessment DSB. 
of East Pakistan economy by 46 New Broad Street, ECS. 
Kevin Rafferty (October 12) is 
not borne out by our company 
in Khulna, nor indeed by most 
other firms in East Pakistan 
except some tea estates near the 
Indian border subject to sabo- 
tage and harassment by armed 
infiltrators. 


Sir, — (The end of the Lombard 
column of October 11 reads “if 
there is one thing the Ulster 
holocaust teaches us. it is the 
supreme folly of trying to 
integrate ' peoples who have 
different Ideas.”) As business 
men know, tbe essential pre- 
liminary to sustained and suc- 
cessful expansion is the mixed 
management team of unlike 
minds, welded together for 
mutual benefit Any business 
orientated excessively to one or 
other aspect of management will 
eventually suffer. 

All human enterprise faces the 
same problems, the achievement 
of unity with variety. It is the 
hardest task facing our species, 
as history and current foreign 
affairs amply confirm, and "Mr. 
Tether does nobody a service by 
obscuring this elementary but 
universal principle, for whatever 
purpose. 

J. W. Woodcock, 

Managing Director, 

A. E. Walker, Ltd. 


West Afijca 


Wallace Road, N J. 


Cash flow 


Distribution & 


accounting 


unemployment 


Sir. — I deplore Lady Rich* 
The original error in his logic mond's attempts (October 12) to 
was to infer that supply was play down the (obvious) Soviet 
fixed, that money cad increase menace in the Middle East One 
in value to meet that supply. In would have to be very naive in- 
Sir, — I could not agree .mare practice the supply of goods deed (or partisan) to believe that 
with Mr. F. H. Smith's grouse reduces to meet the demand as an imm ense Russian military 
(October 11) about delayed expressed by the money avail- presence has been established on 
delivery’ of books. With more able. Money, in fact, is the Arab soil because— even partly 
than 250,000 titles in Whitaker’s lubricant which helps the ' eco- — “ Arab countries have a good 
British Books in Print list and nomic machine to run. If the case.” I also deplore her pro- 
some 1,000 publishers thereof, machine is using too much oil pagandist assertion that in the 


Sir, — The only contribution I 
The port of Chain a, from where feel 1 can usefully- make to the 
our company’s products are discussion on cash flow account- 
shipped to Japan, North America ing is to relate a couple of 
and Europe, has been function- anecdotes, 
ing normally. But for this fact, A colleague of mine was once 
it would have been impossible asked to examine the books of 
for our company to achieve a friend in a small way of busi- 
record exports in frozen shrimps ness. This was not a very long 
and other products in the for** job and soon he was able to 
months ending in August A for 31 report to his businessman friend 
ship was slightly damaged P ua that he was insolvent— bankrupt 
Indian Navy frogmen, but 1 “ Bankrupt" he replied. “I 

situation in Chalna and Chinee* can't be— I bought a new car 

'.iPf 


Sir, — Is there any reason 
to believe the unemployment 
figures will not double in the 
next 12 months as tjiey have in 
the past 12 months, that is, 2m. 
total by the end of 1972? 

Tbe figures published monthly 
are but a part of tbe story. It 
is tbe current loss of overtime 
and short-time working that adds 
significance, for here, in the 
main, is the margin available 
for consumer durables, the 
prime incentive to investment. 

No amount of HP or other 


Sir,— Your recent survey 
(October 7) on Senegal merits 
sincere congratulations for iwo 
major reasons. First, it gives a 
penetrating. Lucid and well- 
balanced picture of this country 
which, I believe,, is emotionally 
at least, very close to tbe hearts 
of the French. Second, it augurs 
well. I hope, for more frequent 
coverage of West Africa in rela- 
tion to the amount of attention 
devoted by the daily Press to 
East, Central and South Africa. 

President Senghor’s wish for 
closer ties between the franco- 
phone and ang lophone nations of 
West Africa is well taken and 
heartily supported by everyone 
interested in the evolution of 
West Africa, including many 
officials of the French Govern- 
ment. 

With regard to the private 
sector, I understand that efforts 
made by British firms cither to 
trade with or invest in these 
countries meet with difficulties 
on the part of governments con- 
cerned and that it is suspected 
that these difficulties are actually 
inspired by vested French 
interests. Reportedly, a group 
of members of the British 
National Export Council who 
recently visited francophone 
West Africa experienced such 
difficulties. Having made some 
inquiries, I can state that, speak- 
ing for my company at least, 
these suspicions are unfounded. 

First, if any difficulties were 
encountered by British, business- 
men in francophone West Africa, 
these difficulties did not origi- 
nate with dark machinations of 
the French private sector there. 
.Increasingly, African- govern- 
ments are taking measures to 
protect their best . economic 
interests. In this process, new 


Marcel van Essen, 
Executive Assistant to the 
President 

Society Commercial 
de l'Ouest Africain. 


10. Neto Bond Street, WJ. 


SDRs as 


reserves 


Sir,— There, is an important •* 

S oint which does not seem to ‘ 
ave been considered in the dis- 
missions of the suggestion, that 
SDRs should become the main 
asset in which countries hold ' 
their reserves:,- . 

When countries hold their . .. 

reserves in dollars or sterling, 
they do not usually just bold . . . 

notes, coins or bank deposits. in 
those' currencies. They buy "' 
bonds or other types of securities , 
issued by the American or British : _ 
government and are paid : 

interest bn the money. The 

receiving country earns the ’ ,. , 

wherewithal to pay this interest 1 < 

by putting the money to work. v 

If countries are instead to hold. 
their reserves' is SDRs, will their , . 
surpluses remain sterile, like:. : .> 

ingots of gold in a vault? Or will 
they be lent .out at interest to ’ 
any country which wishes to 
barrow them? To Jeave them gabled Ofl 
sterile would have a seriously 
deflationary effect on the 
economy .of the world, but to lend 
them out on a large scale would 
create difficult problems. Who 
would receive priority, those 
most In need. or those who could-., 
furnish the best security? Would 
there be an - international SDR- 
market? - 




C 
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R. J. C. Walt 

No. W4, WHberforee. 
Freetown, Sierra Leone. 
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LAW SOCIETY’S 
NEW SERVICE 


The Law Society’s office advi- 
sory service has been closed and 
a new enterprise. Lawyers Man- 
agement Services, has emerged, 
was announced at the Law Society 
conference yesterday. 

The new company is a wholly- 
owned subsidiary of Butter- 
worths, the law publishers. On 
l he Board will be two solicitors 
nominated by the Law Society 
and two directors of the parent. 

A joint statement said the new 
service will relieve the Law 
Society of heavy administrative 
and overhead costs of the old 
service. The rnnee of sendees 
wil] be more extensive. 


* Indicates programme In 
black and white. 


Python’s Flying 


BBC 1 


*9 .38 a-m. For Schools, Colleges. 
*1230 p.m. Dressmaking. *1.00 
O'r Cru di'r Bedd. *130 Pogles’ 
Wood: Watch with Mother. 1.45 
News. *2.00 For Schools, Colleges. 
4.15 Play School. 4.40 Jackanoty. 


8.30 Monty 
Circus. 

9.00 Nine O’clock News. 

920 Play for To-day. 

1020 24 Hours. 

11.05 Conference Report 
Conservative Party. 

All Regions as BBC 1 except at 
the following times: — 

Wales — *2.30-2.50 pjn. For 


71: 


7.00 The Thursday Film: 
“ Assault On A Queen,” 
starring Frank Sinatra. 

9.00 The Lovers. 

920 This Week. 

10.00 News at Ten. 

1020 Cinema. 

1L09 Looking at . 

—1600-1720." 

*1L30 Scotland Yard Mysteries. 


. “ Furniture 


4i5 Blue Peter. 530 Ivanhoe, Schools: Dysgu Cymraeg. •6410- 
part 5. 6.44 Magic Roundabout 6.50 Wales To-day. *6.50-7.15 


5-50 News. 

*6.00 Nationwide and 
Region To-night 
6.50 Tom and Jerry. 
700 Owen lUD. 

7-25 Top of the Pops. 
8.00 Bachelor Father. 


au rrv 


Heddiw. 7.15-725 Tom and Jerry. 

Your 8.00*8310 Week In Week Out 

Scotland— *230-2^0 pjn. For «®*P* at the following times:— 

Schools: Around Scotland, Spey- ANGLIA 

side, part L 4 6.0(ML5Q Reporting ms p-m_ Conservative Parry Conference. 

Scotland. *11.32 — * " - 

Headlines. 


F.T. CROSSWORD PUZZLE NO. 1.692 



ACROSS 

I Always in ibe stage of course? 


IS! 


the 


5 For chancing the circuit while 
riding? <61 

9 Dislike seems lo call attention 
lo something IS) 

10 Note drops from the western 
and becomes scattered (fi) 


4 Lug a new hut modified port 
of the ship (7) 

6 Saw with ingenuity that 
ship was in need (9) 

7 Office on the sleeper? (3, 5) 

8 Present bos for bracelet? (S) 
II Made up to eat (4) 

15 The hundredth of the parable 
(4,3 ) 


14 ^inr bul comm ° 17 EEr*MS K£ Jr* “■ 

15 K? dassi “"> is * l ’ rin - 18 JufWSJSSWP the 

u Squander ... become depressed ttS’S.CSSSs '.o 

“ s » 

21 Company lawyer at the end td) “ EaJX'STV S’, ki " S " 


get 


Lhe 


24 Blames taxes (o) 

25 Face and support (9) 

27 Beginning but not with 

“in crowd," it seems t«) 

38 Illness caught in the field (3-3) 
2 d The street is fully developed 
showing the rank (G) 

30 Damage the pipes without gas 
and these might suffer in the 
garden (3-5 ) 

DOWN 

1 Where presently to get about 
ti pound? (UJ 

2 Cheered because it was 

formerly vested In the editor 
till , 

3 Her extra-mural activities pre* 
ceded the fall of Jericho (5) 


SOLUTION TO PUZZLE 
No. 1,691 



Lancelot Llnlc. 450 Captain Scarlet and 
ihe Wysterons. 6.00 Xewsday followed brl 
•Put It In Writing. *6.25 The Mysteries 
of Edgar Wallace. 7-25 The New Dick 
Van Dyke Show, ago Tbe Persuaders 
'11-05 Laie Night Thriller: “ Serena, 
starring Patrick Holt aod Honor Black, 
man. 

HTV 

350 p.m. Women Are People. 415 
Tlnkenaimnem. 410 Crossroads. 455 
nn ri nm nt 7 i n h nnv The Adventures of Young Gulliver. 6m 

The Glory of Love. Johnny j^pon WeBL m Report wales. 635 

Suvo sings two songs which The Sky's The UmiL *73fl Midweek 
reflect love of country and Movie: " Bat Not For Me." starring 
love of home. dark Gable. Carroll Baker and UUI 

Haainne ac taMmh Palmer. l6JS Gallery: A. c. H. Smith 

Regions as London lalKa to David Kin moot, tutor In foreign 

arts at Bristol University. *3U» The 
Untouchable a. 

. SCOTTISH 

Scottish News 430 Training t be Family "Dog. *430 rPSSfiS* 

Anglia Newsroom. 435 MeJ-O-Toous. IS?*?/- DahJlhie 

. . . _ , , ** M 43B Bush Boy. 6J0 About Anglia. 630 T,wsday - &- 15 Mr. Masoo. 639 

Northern Ireland — *2.30-2J50 p.m. Arena. 7J» The *730 “ Drive Q® fen ks' s Crate. 7JM Thursday Feature 

For Schools: Ulster in Focus. A Crooked Road ’’ starring Mickey Rooney "The Glass Bottom Boar.” starring 
*6.00-6.50 Scene Around Six. *1L32 ■« iphmne Hooter 1030 The Making of goris Day- MO Be My G0«t Barring 
North.™ Ireland New, Itadline* J HL"? J ^S^ Q,D - “ 

En g l an d — *6.(HML50 pm. Look 113S The Avenger*. 1230 un. At tbo cnr iTur oM 

North (from Leeds. Manchester, of the Day. oUU ItAJclKPi 

aro^BL?i 1 inehJ2i? ,d Lok Tt ^rt ATV MIDLANDS House party. *033 Heckle °and W jec!Ue 

l r ° m RiTtningnam). Look east 335 pjn. To-morrow'S Horoscope. 3.00 430 Crossroads. 4J55 Joe 00. 6410 Day 

(from Norwich); Points West Women To-day. <ua Family Affair. AM By Day. 64B Junkin. *735 Thursday 
(from Bristol); South To-day Adventures of Ruper Bear. 435 Film: “ On The Fiddle," starring Sean 
(from Southampton); Spotlight ... A ? V -. Ti> '? a £. 7J58 - Thursday Connery, Alfred Lynch. Stanley Holloway 

South-West (from Plvmouthl 5?,!L V J£- ■ Aasa|J lt On A Queen starring and Cecil Parker. U-00 Soaiftera News 

m? 1 PipBOTt 11 ). Prank Sinatra and Vlrua LW. LLOO All Extra. U30 The Bold Ones. 

11-32 Regional News Headlines- Our Yesterdays, mo TTie GexmattalcatorSw 

nn/1 _ BORDPR TYNE TEES 

BBC 2 , DUKUCK . 3.45 p.m. Consenradve Party Conference, 

* 3-00 P-oi- Racing from NewnurVet. 3A0 439 North-East Newsroom. *435 Pa*. 

11.00 a.m- Play School. “6 Garden. MJK tores of the Bloc Crane. *440 Origami. 

*6.35 pan. History on the Rack. Kjllg MS The Rovers. 6J» To-day At Six. 630 

*7.05 Open University: 
raatics- 
7.30 News. 


Border News Headlines. 

. r „,. „ ’ n " Adventures at Tournament. 730 Thursday Film : "King 

Mathe- 455 Advratures lnJUtobow Richard and the Crusaders." starring Rex 

» 3 r^iS| s 7^^^caT 'EnJSSS: ss 

8.00 Europe . . . The Rlffht to gjgi-g^^^nd agstj^ 

News Summary- 


Wander — Gypsies. 

SJ0 Trial. 

0.30 Show Of the Week: CHANNEL 

4.05 p^n. Origami. 438 Puffin’s Blrth- 


ULSTER 

4.M p^n. Yoga For Health. *430 
Romper Hoorn. *430 Ulster News Head 
lhKS. 435 Flush Bor. *630 UTV 
Reports. *635 Daws Explores. *730 An 
Evening With. . . . -7J0 Feature Film 


llJn 


SSEE! 1 *** 432 Nanny and the 

Orchestra. Professor. 430 Joe BO. tm Channel 

10.05 News on 2. News. 030 Farming News. 635 .. l)u - - ---- — — 

U.10 World Cin&rna: "Tho Fire- 0 '"“ 

Rian S Ball. by Czech Philippines." qjb strange Report. » « ^410 What s it All About ? " 

director Milos Forman. News and Weather tn French. Gel Sn,M 2* 

1L20 Late Night Line-up. fiRAMPIAlV WESTWARD 

P-»- The Gas Honcybun Show, a.05 

I ON DON Consorvative Party Conftji- Origami. 438 Westward Nows Headlines. 

LUJiHIUIl crux. *235 p.m. conflict. 330 Racing 4J0 Nanny and the Professor. 439 jn» 

9^0 n iti- Conservative Party oSL Co! P ervatlve M - Westward Diary. 730 Thursday 

Conference. loSf Aha ^ N SS RU SSSTrSf^ £ 

CTammes. 12.00 Conservative '■oga For Health, in Bash Boy. *638 Tom EtrelL uSsweiSd 

Party Conference. 1.40 p.m. Grampian News. 630 Tbe New nick ZL» Strange ReMrt ujBFaJt? teLto 

Schools Programmes. 2J2 Racine .Yl”» Ds S^ 730 Thnnday Film; 

from New mark eL 3.40 Origamf PnSSSh , r YORKSHIRE 

fiss St — r a «^=S s Ss 5 S s S 

5-SO News from ITN. fiRANADA Calendar. *630 p Troop. 730 Thnrsitiy 

6.00 To-day. , „ . RDn: “ Kim.” starring Errol Flnm and 

p.m. Farmhouse Fattgcn. UB Dean SlockwcU. 1030 Yorbsporr. u m 
by *pBTton Place. 43D Cbunna. 1135 Drive-In. 


6J35 Crossroads. 


335 
New* followed 


247m ABram Time. 630 Spam Desk. 733 After The Disarm* of Darkness: talk. 835 


RADIO 1 

Tunc Checks. up-UMhe-mlnaie traffic ^ Sitar; 

re pons and news summaries at 3.38 ajn., Time tor Old dm J S^ S The American Pioneer Tra- 

8.00. a 30. then every hour on tbe half-hmtr S. - B . aU ' SltlDn: CowoH and I«s. 1130 News Sum- 

HS D ^' ^ ..&»■ Chester, Rrttol 


4.X! T..32. SE. 5.32 D.m.. 6 02. T-K. *83 hSaSSi « wn. News 


330m; VHF 


un 

530 ajn. As Radio 2. 730 Tony Black- News! 
emm 9.00 Jimmy Young. 1138 Dave Lee _ 
rraris. 130 pjn. Johnnie Walker. 332 RADIO 1 
Terry Wtran. 530 What’s New. 630- v 

1030 Radio i. MMW-1230 Radio 1 with 
VHF 1030 Sounds of tbe Wa. 12 mid- 
Hiflht-732 a.m. as Radio t Moxart. Haydn. 


lu g Span s DMfc at 11U5. 1238 Mldidcbf 
Neu-sroom, 1235 a.bb Night Ride. 230 


RADIO 2 


Summary. 6Jtt Farming 
635 Prayer tor the day, 630 
Regional news, weaiber and preview, 730 
. Today: magazine. The News. 730 Today's 

194m, 464m : VHF Pawra. 735 Thought for the day. 730 
Regional news, weather and preview. X30 
735 Morning Concert: • Neats aod more of Today. 830 Today's 
NtelSeo, Beethoven. Papers. AC A. J. Alan: his radio story: 

gramophone “A Foggy Evening." 930 News. 435 For 

km*,, vac- 8 ew *' ,J,S Wvek's Schools. 935 Other People's Uves. 435- 

l^aflm. \Hr compowr Verdt do gramophone record. HAS For Schools. 1035 Dally Service. 
Neva summaries at 538 aro KM 838 5{?2? BMl] k BBC MJM230 For- Schools. 1230 Yon and 

rw 7BI ‘tta Peter Hope, Yom> 3235 My Word! 1235 Weather, 

hwr m tta hml , S’ „ m Stravu»ky. Uonrt. Eric Coates, d'lndy pro view and news. UBJ The World at 
fl 0 , ^ ur . 2 1 SE. grP-po aey . 113 5 Plano music of Brahms. Ode. 130 The Archers. US Listen with 

2S' sonsQt ' tf 12JH »■«- Midday Con- Mothers. 230 For Schools. 230-330 For 

inS'.m ^ Uaar }- Strauss. Slheilns. gramo- Schools. 330 Afternoon Thcaae. 335... 

l.OOa^, w<3therat 5^! am., |.g. phone records. 135 Medea: opera in Jack da Uanio. Precisely. 430 Story 

*m' S ' W ' 8 ' 02 ’ 135 Wa " B ^ S " Act 1 fwatwipdone rocords*. Time. 530 PM: News magazine. 5JH 

un“.Sn a 'K l ews. SA2 wi M «doa. Act 2. Pesioha] news, weather and preview. 630 

Spcrdrd Mozart: Sonata Id C major r.KSSDi. News. 635 Jitst a Minute. 635 The 
iiP 7 «5 Pause tor 158 Medea. Act i 430 Pled Piper. 430 Archer*. 730 News Dmk?7J8 tt*s Ttmr 

Thought. 432 Pew Murray’s Open Rouse- Chamber Music: Mozart, Haydn, Bach. Line 81-580 4111: ring Robin Day wUh 
tt-K Mwmag S tMT- U-15 Wagianers' Beethovvn. 530 Youth OrettestraB or the your hUesUons tor the Rl Hon. amtwm r 
Walk. 1130 Tony Brandon introduces a World. 635 Concert Calendar. 635 Pro- Barber. UP.. 830 Scan: review of the' 
Mat-day mature of words and music, gramme News and Stock Market Report, arts. 430 Any Answers?. 430 New 
232 rutt. Woman's Hour front lhe Regions. 630-730 Study on 3: 630 English in Worlds. tS9 Weather. 33.00 The World 
332 Terry Wogan. 331 Radas from New- Action, part 2. 630-730 VHF open Pol- Tonight ifl.es What - Prior Coi rarer - 
market. 335 Terry Wog an. 435 Wag- vemltyi S deuce 33. 730. Regency People, Unusco’s tonne potential, ao nsscranenL. 
s oners' walk: 431 sports. Desk. 434 Sam part S. 730 Tippett, Strauss and Brahms n A Book at Bedtimo. 1IJ5 thvm. 
Costa oresentt music Ud SODA. * 432 concert, part Is Tippett. Strauss. 835 1131 Market Trends. 


High Line for double 


by DARE WIGAN 


When successful over 12 miles at 
Yarmouth, last month, will go 
well in the Park Paddock Handi- • 

A ff AJU * W lUVllAlJM «ftU . l"*V; 1U1 IWU-JCIU-VIUOi iUU WCA r«Et rm,- nrtrtriflllrtlrttif aC 

Line won the Jockey Club Cup at the Rowley Mile, as there was for- - £ n ? 7; . 

Newmarket and Mr. Wiltiam the Westley Maiden Stakes at mSf" 

Barnett’s good stayer will be the last meeting here when Lord /a y - 

bidding to complete the double Rosebery's Paper Cap, a bay colt 
this afternoon (3^5). by Silly Season, out of a- mare S&3EJ&L 

t _ •* ... . bv Pmro finished a rinse Third 81b successfully to Me7T« Monk ■ 

Last year, it will be remem- D - v in a siraDar type of event at the-' •• 

bered, be scored* convmcingly to Donello and Bretton woods. n 0 ncaster SL Leeer meetine was 
from^the three-year-o ids Flagon J® ™ notto^ced^henAh:d^ffie’:. 

» U. an, 13 lbs reS pa. 

standably began to wander, but • f JJrLiLPSSlf •? , • 


M.iv. 
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More than 600 employees from for which he may have won. The * t Yo k M SaUirda - 
the Luton and Irvine factories of experience will have done him “ 31 xorK last b aay * 
Skefko are to visit Newmarket flood, and, unless there is an ex- - Londesborough Boy. after a, 
on Saturday to see the SKF ceptionally smart newcomer in food effort in the Irish Sweeps, 


Cesa re witch. Skefko have gnaraa- the field, he can make amends. Cambridgeshire Handicap, will be 1:1 1 

for fhn m. backed for the G.lock Tower ^ ■ 


teed £7^00 for the race for the Those who were at the last 


backed 


the 


Clock Tower 
and " Astoria, * ' 


! Mill 

' 1 ■*’ ,i 

i Tlir'i 
lo 
•in* p 
’ -i 1 r 
■ j Dis 


— , wuu TTWC at LUC I40L /C C\. 

next seven yeans— pnze money meeting here at Newmarket will S5E2PJL 
for Saturday’s Cesarewitch ^ - - - ludBed on hi* H* 

record £10,000. Visitors to 1 

market will also see Brigadier wllc _ . _ - . . _ __ 

Gerard’s first run over 1} miles of having been denied an open- *7 Kemptpn last 

In the £35,000-added Champion ing more than once, he finished v 1 0 ^ cap - 
Stakes. only about a length behind the “ U ? ed - l !S.^ ay ^ nules ' 

winner. He stays seven furlongs However, the Jr.,* 

and, - granted a dear run, can ®- ne; have .to beat is r "::> 


tively. And now that rain has canV 9 sL 7 lb. to success at the 4116 , top Absotoed whoHtr , 

softened the ground on the expense of Promote. rarely runs a bad Jrace. < ...... 


Cesarewitch course. I expect him ei rt w„ - r„n 

t-n Ho +nn wood for Zrrnrinl -urhiph .. “‘OOP Castle, a f nil brother to 


Stowaway has not been an eas^ 
horse to train, and provided tha 
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‘•I iiai 
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on September i2 Hoan ‘s ££? 

Hiph Line has had only three week’s easy York winner. 2?e2- 
outings this season, the last of fealim 3* lengths behind her 
them when trouncing Hornet, when runner-up to CoZce in the 
Politico and Random Shot at Blue Seal Stakes at Ascot and 
Newbury on August 14. but he is which wiU be receiving 12 lb 
a horse which gives his best f rom Vincent O’Erlen’s colL " 

runuing when fresh. . ~ .. . _ ' ,, 

— - Galleon, which stayed on well 


■sir.'i 

«ltti 


There is an enormous field for 
the Chesterton Maiden Plate 


ART GALLERIES 


ROLAND BROWSE A 
Cork Street W. 1 . 
Dxily . 10-5JO. Sata. 
Oet. 16. 


BELBANCO, 19 
JOSEF HERMAN 
10-1.00. Cl mi< 


ng 


CCM.NAGHI-S 

14, Old Bond Street, W.l. 

LOAN EXHIBITION OF 
DRAWINGS BY OLD MASTERS • 
FROM THE COLLECTION OF 
MR. GEOFFREY GATHQRNE. HARDY 
Monday u Friday; 10 a.m, to 5.30 pjn. 
The Exhibition will remain open until 
Friday. 5th Nwember. 1371. 


□RIAN GALLERIES. 5-7. Forchester Place. 

.CAST: Belgian Master. 


WJ. LAC 


KAPLAN GALLERY. 6. Duke Street. St. 
' -11873- 


J«mn\ S.W.1. MICHEL COLLE 
1949i. first Lonaon Exhibition. Mon.- 
Frt. 104i. 5a ts. 10-t. 


LEONARD JCOET5ER GALLBtY. 13. Duke 
Street. SL James's. 01-91O 3348. Autumn’ 
Exhibition of Fine Oh] Manor Paintings. 
0th Octobcr-30 th November. Dally .10- 
B pjn. Sau. 10-1 p.ip: 


MARLBOROUGH FINE ART. 6. Albemarle 
Street, w.i. Ban Nicholson new ndWs. 
Daily 1O-5-30. Saturdays 10-12,30. Until 
October 30th. 


SMELL GALLERIES. New selections of 
Fine 19th and 20th .Cento nr fa Usings 
for the Home and for Investment at 

33SK “■ B0 " 5mwt st 


MARJORIE PARR GALLERY. 2ss. Kim's 
Road, Chrises. S.W.3. DENIS MITCHELL 
Recent Sculpture. October 8th-30th. 
Open all day Saturday. 


THE REOFERN GALLERY, 20 Cork Street. 

W.l. JOHN CARTER-— NEW WORKS 
Until 28th October. Daily 10-6. Sets. 10-1 


Wator- 

Admlsshwi 


raiaon'bv YVES bravBr, 

Free. Weekdays 1 fSM pjn. Saturdays 
30th October, 1971. 
147, New Bond street London, w.l. 


SEUECTION5 

2.00— Paper Cap** 
2.30 — Jtoyal Captive* 

3.00 — Ella-Myra 

3- 35 — High Use*** 

4.05— Galleon 

4- 35— Clean Bowled 

5.05 — Absolved 

5- 26 — Stowaway 
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There isayery special, 
very fine port. ' 

J* c™ Partners’ Port, 
and it's made bySandeman. 

You can't buy it every- 
■wfiere, because there isn't 
too much around. And like 
ail rare pleasures, there are 

no worefe to described. .. 

You just Lave to try it: 

Writeto us, and-we'U 
tell you fiow. 
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1789 


by B 


YOUNG 
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Sding^among ln the Dy prom IS? SB^oTSF B 

• audience In what is quite often lee symbolic reL-2f n SHn^f H 111 
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are misused, there is endless 


■ w ° r 2, „ e ptertatn- argument about the phrasing and 
meat nor. enjoyable is meant 


m, i 


Shaw 

Slip Road Wedding 

by JEREMY KINGSTON 

Peter Terson will be the des- Benny carries her off on a bike, 
pair of his eventual biographer, already responsible for the 
He writes copiously, seldom deaths of two of her in-laws. As 
makes carbons and apparently drunken Doug sets off in pur- 
f or gets his plays as soon as he suit her father declares oml- 
flnishes them. This latest play nously (and, as it turns out,: 
was only discovered when wrongly), “ He’ll never catch' 
Michael Croft moved a stack of them. It’s the old Norton — re-, 
dusty files in a National Youth built." 

Theatre office. .... The motor dominates the lives 
It draws closely for inspira- Q £ lhc characters; a baby’s 
tion upon that other— tauter luJlaby is lhe old Ess0 jingle.; 
and honied-drama of nuptial The d j a i nj , ue re peatedly tells of 
bloodletting, Lorcas good farming land smothered to 

SSSS. make a concrete maze. As a- 

tablelands and cactus trees of resu ^ the characters seem im- 

S f i HP Jr er 5°»Ii « ,V ki probably limited in interests and 

MV^Srt CulSS^s it of KeSSSS^JS? T^'Scfded 
sitting-room suites has an arch g^ reb |^ d wh a? their end shill 


of motorway for its symbnlic 
ceiling, and the scenes are 


• to be in any way condescending. - ra l4t 

I can imagine, only too well, 150 oK Kevicws are on Pa £ e 14 
_pUya* about the French Revalu. 

.tion which were meant neither a PPV. catl0n °* laW8, 

tn, be enioved nnr Bntnrt.m-.n. privilege rears its head almost at 


to be enjoyed nor entertaining. L n "Xi u ^ « 

The Theatre du Soleil compau? S?f e J5, ly u I nt h0} $* 2? J or 
who- devised this piece as a fwatimirt use of Rentes 
collective on^ratinn v7«!L,. »*.? populatres, which have been the 


collective operation under the CnT 1 W £T? nave neen uie 
guidance of Arianp Mnm».hM.r e means by which every positive 

E a, » faa s been made till then. A 


Heather Canning, Patrick Stewart and Estelle Kohler In “ Occupations,” which opened last night at The Place 


Derm Moore 


dearlv mean tt tn h« » V - & 3in ««« oeen maae u u men. A 

WifpJsiSiv t°% Record Review 

... «U U a perfo™Lc“u.,t St && fc *£? OsSat* 1 ” ““ P ti ■ 

)!.» , taking with ewtl* aU V. Oil 11 

tvV -i' m !r the fine visual moments In this V/V11V1. 

The events of the revolution truly superb production I should 
s lTH\ -°-° Wet * a f t V5i , y a* far as be writing all night. What is re- 


Continental touches * kevin henriques 


LUlUIKt dUU UIC octuco Mali _ , - . 

violently punctuated by stereo- Terson s talent shows itself, 
phonic motorway roar over our best when he swerves awa> from 
beads. bis Spanish template and has the. 

Against this new background lovers talking about qirls be- 
the predicament of Terson’s coming women or introduces, 
characters is the same as with the nasty stag-party games, 
Lorca’s: childhood sweeLhearts a readily believable reason for 
who marry other people. Dashing the girl’s elopement. Otherwise. ( 
Benny (John Nolan) can hurtle the livelier lines are given to tb« ; 
off on bis 650 Norton when the older generation, to Avis Bunn-; 
whines of his wife become loo age and Gwen Nelson, and to; 
much But little Rosalie from Joseph O’Connor quirkily manic- 
the petrol pump will obtain no depressive ex-farmer from whom, 
such relief when sbe has mar- we learn such typical Terson tips, 
ried herself to fat Doug, the as bow in make a fortune pack-! 
lorry manager. To save her ing spring onions with chick-! 
from a fate nastier than death weed. J 

Elizabeth Hall ! 


attempt at flight and Lafayette style 


pantomime 


Gabrieli Quartet 

by GILLIAN WIDDICOMBE 


the summer of 1791, when the maskable is that in a play that XrniT^iiXmT **** European musicians became anything other than a sound individual approach has become f ll I 111 Cl TTf^t 

King made his unsuccessful includes every kind of theatrical JA fL t ^ KBA ^S QUARTET, aware of avant garde trends exercise but mercifully brief. entangled and made anonymous V TdlJi I CM V-/ LLCLJl LCL 

attempt at flight and Lafayette style from pantomlme to _ Afric Pepperbird. before they were picked up here Inevitably the basic approach by the profusion of electronics VJUl/X 1V1A , 

ordered the National Guard to juggling, from Molifere to melo- Jan Gar }> a » k , ftenoMax, bass (although alto^axist Joe of the Garbarek quartet towards 0 n it. | 

fire on an unarmed crowd in the drama, everything is done so s f x * v cJanil . et ’ flutes, P er ®u*- Harriott, who played simple free new paths in jazz is founded With Duke Ellington and bis i.,, flTTTTATSJ WTT*)'nfr , niVfRP I 
Champ de Mars. But mostly It efficiently. . s ^ on ^’ Terje Rypdal (guitar, form at the Old Marquee .Club in more on European music than orchestra presently taking Russia by W II/L/IgU iVi U C. j 

i deals with the events of 1789. It The enormous puppets repre- hugle), Arild Andersen (bass, Oxford Street quite a few years that of the American Negroes b y storm and due in Britain next , w ! 

presents them in the simple, sen ting the King and Queen African thump piano, xyio- ag0 , might rightly dispute this), which is inevitably rooted Sn week for an all too short tour it Rhythm, they say, is either often a feeling best-— though per-f 

: primary-coloured forms they brought back from Versailles by phone), Jon Christensen (per- ^ indication how Europeans Africa, never more vividly 43 appropriate to welcome his something you've got or you haps unkindly— described asi 

would have had for the un- the women of Paris are handled « have been influenced by the illustrated thM in the protest latest album, a tribute to the city ain't. In simple terms. It is spinelessness. As though thej 

, lettered people of the time, with astonishing grace. An ECM 1007, £2.55. American avant gardlsts is Playing of • Pnaroan banners. 0 f $j ew Orleans and to some of singers and organists who are rhythmic impulse were low inf 

; though there is a gradual in- actress effortlessly balances one "PHAROAH SANDERS. ThembL shown in an album from Norway Ttictiwi comprehensively covers figures associated with it. the most frequently found with- voltage; as though rehearsal had 

. wease in sophistication as the sword on another, point to point, Pharoah Sanders (saxophones, made • by four of that the many facets of Sanders wide Even if the Suite did not include out Onamorecomplexlevel.it been thorough but the original 

people become more and more over her face. Swift changes of miscellaneous instruments) country’s best known players — emotional range, it runs from Johnny Hodges’ last recordings is the ultimate test of a good message somehow lost. The first 

.'involved. At first we are in the character are made, often in with accompanying musicians. Andersen and Christensen were ^ subdued, spauaJ-soundmg w j tb band it would still be string quartet, where it must be movement of the Schubert was 

.realm of fairyland; “ II 6txsit urut sight of the audience, and Impulse AS-9206, £2.98. in Stan Getz's group last year soprano-sax in ™trai .Travel- another Ellingtonian triumph. evenly, and inherently, pro- the best example; not just the 

jois tin Toi,” are the opening assumed with utter conviction EDDIE HARRIS. Free Speech, while Garbarek, who has ung so tbe now obligatory and Among those duly remembered jected and balanced. opening stops and starts, but also 

words, and there he is, acting in with the minimum of means. Eddie Harris (electric saxophone studied and played with hoirffying pig«jueaking tenor in are , naturally enough, Louis The Gabrieli Quartet, who gave the twileby exchanges of crucial 
a kind of LaFon tain e fable. The It Is an advantage to under- and reed V trumDert Jodie innovator George Russell, is Rea, Black and Green which Armstrong, to whom tribute is the second concert in their Eliza- triplet*. Here tbe Gabrieli were 

nobles and the clergy are ogres, stand the French dialogue, and Christian (electric ’ niannt considered to be Norway’s out- epitomises 1 the screeching vio- handsomely paid by the glorious, betb Hall series on Tuesday, are straightforward and dull, timing 

unreal creatures who only to know something of the history Louie Soears (bass and Fender standing saxophone star. en j® J-? rnax l^ 'w n .l nCan ., j Vant I full-sounding Cootie williams, an excellent quartet in all the the notes as tiiey are written 

descend on ordinary people to of the time. Without either, I basst Mr 1 nan /rimmai Heard on this consistently S a ™ j sts perpetrate and so a nd Sidney Bechet who is simple terms. Occasionally the rather than with any overt sense 

make their lives more miserable believe the show would be en- Felix’ Hpnnrfnprmiwioni™ 5 ^ interesting^ if somewhat deriva- slavishly copied by lesser, white qvoked, not very convincingly to leader. Kenneth SilHto, has spells of tension, 

than they are already. The thralling. With them (and Atlantic Select 'URR Orq tive LP, are eight tracks varying masters. my ears, by Paul Gonsalves on of dizzy intonation; but mostly The Shostakovich Third is 

0l9tD.r.anamiiv __ J „..ii AlHUU '. OBieCl.^TO UlO, U.13. TOI fA Make HO 10 LStaKC UOUED tAHnu<i,nAknna UnflnAr i. .illu ,11 


nobles and tbe clergy are ogres, stand the French dialogue, and 
unreal creatures who only to know something of the history 
descend on ordinary people to of the time. Without either, I 
.make their lives more miserable believe the show would be en- 
than they are already. The thralling. With them (and 
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wer escapes who wants to be in the lead, the ^riJHant writing proclaim great Wodehouse, with a blare of trumpets, 

caught) Patricia Ruanne is the for Markova is safe, audoeaun- And his great cohort of eggs, beans and crumpets — 
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Proclaim great Wodehouse, with a blare of trumpets. 

And his great cohort of eggs, beans and crumpets — 
Each one of. them as instantly familiar 
If not as Hamlet, anyway as Ophelia! 

Here is Lord Emsworth. that immortal peer. 

Scratching his Empress at her starboard ear. 

With lesser Threepwoods jostling in the rear; 

And ever lurking readily in reach. 

Efficient Baxter and the butler. Beech. 

Here idiotic Bertie Wooster weaves 

His endless problems, all resolved by Jeeves; 

Here Ukridge, Mulliner and Corky loom. 

Infinite riches in a little room 

(To pinch a phrase from Marlowe); and therewith 

That seminal figure, polyvalent Psmitb; 

While, far but still oufaded, see young Mike In 
His first eleven finery at Wrykyn. 

Jeeves's ad libs had frequent wisdom in them 1 - 
Non cutnia homini contrngit adrre Corrnthum 
Might have been one (and he’d have made it scan 
More elegantly than it seems I can). 

Dear Plum, I needn't translate this for you. 

Who doubtless know your Horace through and through — 
You've come to Corinth, and Olympus too. 
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Farming 
and Raw 
Materials 


New farm loans scheme 
by Mortgage Corporation 


The Financial Times Thursday October. 14 1971 


Shortage 
keeps hide 
prices firm 


By Our Commodities Staff 

£HE “Indian summer” which 
has enabled fanners to defer the 
annual decision whether to over- 
winter their cattle or slaughter 
them for heef in the autumn. 
. has resulted in a shortage of 
available hides and Arm prices. 

At the Leeds hide auction yes- 
terday, prices were reported 
slightly firmer, and the numbers 
on offer cleared welL Second 
clear ox hides of 2630.5 kilos 
realised I5^»p a kilo against 15p 
at Manchester the previous day 
and 14.5p a month ago. Cow 
hides under 25.5 kilos were 
priced at 16.3p against 16.1p the 
previous day and 15.4p a month 
ago. 

Hide trade sources attribute 
ithc current market firmness to 
a reduction in cattle, slaughter- 
ings. not only in Britain but on 
the Continent too. Here, the 
mild autumn has enabled 
farmers to continue grass feed- 
ing. instead of “yarding” their 
cattle and feeding them on 
grain, while depletion of the 
dairy herds which has already 
been accompanied by the 
■ disappearance of the EEC’s 
“butter mountain” has also re* 

• duced the numher of cattle avail- 
able for slaughter. 

i Hides are very much a by- 
product of the meat industry 

• rather than an end-product in 
: their own right, and suprtfes 

arc not responsive to hide price 

• changes. 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 
'THE Agricultural Mortgage Cor- Credits Act 1928, with interest- in this inflationary period, when 
poration yesterday announced a free loans over 60 years from the cost of fanning is rising 
new short-term loan for farmers the Ministry of Agriculture, astronomically. The loans are by 
as an addition to their long-term These advances, at present the Corporation's constitution 
loans which have a life of up to totalling £l2m„ hare to he in- limited to owner occupiers; 
40 years. The new loan will be vested in gilt-edged securities to tenant fanners have to depend 
of 8 to 10 years duration and the form the backing for the deben- on banks and other sources for 
rate of interest at present will be tures raised to finance the farm working capital, as do farmers 
per cent.— the same as that loans granted. Since its incep- who have already borrowed on 
offered for long term loans. tion, the AMC has raised deben- the long term. 

The new loan will be repayable tures totalling £LSSm. at interest 
at the end of the period, unlike rates varying from 3 per cent in ffiean credit 
existing loans which are repay- 194s t0 cent in 1971, and Mreuit 

able in instalments over the life h^s mated total loans £25Sm. At this time too when banks 
of the loan. The- Interest rale on over 4^ acres> Loans at pre- are becoming more liberal in 
will remain the same right sent outstanding total £177m. to their lending, and short-term 
through the currency of the loan. 11,000 farmers secured on 2.3m. "Merest rates are lower than 
The directors of the Corpora- acres. tong* farmers will tend to stick 

tion feel that the new loan will The Corporation has been par- l< > the banks as long as they can. 
fit the needs of farmers who need ocularly helpful to farmers who Corporation would, It is 
capital for immediate spending were being asked by banks to understood, like to become more 
for expansion, but who have the red uce their overdrafts during flexible in its affairs. Perhaps 
prospect of being able to repay the recent credit squeezes. But entry into the EEC will provide 
the sum borrowed by increased th e present high cost of land and ah opportunity for a change in its 
retained profits, or expectations interest charges, together with constitution and leading 
of capital coming in from other diffi nnitien of saving enough methods. For in most of the EEC 
sources. Loans will be limited income after tax out of cash countries there are schemes for 
to 50 per cent, of the valuation fl ow to repa y loans means cheap credit for farmers, which 
or the property, as against 66 per ^ borrowing to buy land at ia fairness should not be denied 
cent, for the lon S -term Joans. ^ present tjme a fairIy in Britain. 

hzardous operation. , — - — 

innexiDie A number of farmers who 

The Corporation has gone a were granted loans in the mid- 
little way towards liberalising Its 1960s have been reported to be 
lending methods which some having difficulties in keeping up 
fanners have criticised in the their payments of Interest and 
past as being rather inflexible, repayment of capital, 
but this is inherent in its original The new facility added to those 
constitution. already existing will do little to 

The corporation was set up as cure the almost chronic shortage 
a result of the Agricultural of capital available to farmers 


N.Z. lamb 

takeover 

threatened 


Efficiency of 
food industry 
underlined 


Cocoa down 
to new lows 


By Our Commodities Staff 
: COCOA prices fell to new life-of- 
1 contract lows on the London 
terminal market yesterday, with 
the second futures position 
, f December) passing through the 
. £200-a-ton mark to close at 
' £199.25 a ton. £6.50 down on the 
\ day. 

f This fresh fall was partly an 
1 extension of the losses which 
! occurred on Tuesday following 
publication of disappointing 
• cocoa bean grinding figures in 
\ the U.K, Germany and the U.S. 

At the same time some of the 
selling in the market was 
' reported to be the result of 
hedging against further sales of 
a new crop cocoa by leading cocoa 
.. producers, notably Nigeria. 


Chile’s copper terms 
attacked by U.S. 


By Our Commodities Staff 
THE food industry is one of the 
most efficient and cost-conscious 
in Britain. Mr. S. R- M. Wade, 
of the executive committee of 
the Food Manufacturers' Federa- 
tion, told a management confer- 
ence in Manchester yesterday. It 
had to be, since it was one of 
the most competitive, be added. 

Defending recent food price 
increases, Mr. Wade said: “No- 
body bats an eyelid when car 


By Our Own Correspondent; 

WELLINGTON, Oct- 13. 
THE New Zealand Meat Board 
to-night threatened to inter- 
vene in trading of New Zealand 
lamb to maintain, prices above 
the threatened slump figure. 
Forecasts that the new season’s 
payment to farmers, to be an- 
nounced later this week, will 
be down to NZ$4 per lamb 
brought moves by the Meal 
Board to take over the sale of 
Iamb from the meat companies. 

The Board said that if the 
meat companies, including 
British concerns, did not offer 
a higher price to farmers, it 
would intervene to take over 
Iamb and sell it or inject cash 
into the industry to maintain 
the farmers’ payment. 

There were earlier 
(ions that the Board would 
up the first 2m. lambs killed in 
the new season which begins 
this week. The payment for 
farmers, usually announced In 
advance, has been delayed 
pending talks between the In- 
dustry, Government and the 
Meat Board. 

The reasons for the threat- 
ened low price include a heavy 
28 per cent, increase in freight 
rates, the levy imposed on N.Z. 
lamb by the British Govern- 
ment. and the carry-over of 
stocks from last season. 


Challenging the farmers 
claims to privilege f 


Br OUR COMMODITIES STAFF 


WASHINGTON, OcL 13. 

MR. WILLIAM ROGERS, U.S. man, said Anaconda intends to and television prices go up, but 
Secretary of State, accused the follow any legal recourse and all hell is let loose when a half- 
Chilean Government of making defend itself “in every way penny is put on a loaf; or Ip 
an unprecedented retro-active against this arbitrary determina- on a quarter of tea.” 
charge against the Anaconda and tion of . indemnification by the He pointed out that when steel 
Kennecott copper companies for Chilean Government.” Late on prices went up, tin plate followed 
alleged excess profits. Tuesday, Kennecott Copper immediately, then food con- 

This was a major feature in Corporation said it would make tamers. Transport charges rose 
the Comptroller-General's ruling a similar appeal. by about 221 per cent in six 

denving the companies compen- Despite a report on Monday months last year. Tet food price 
sation for their nationalised by the Chilean comptroller rises followed by wage demands 
Chilean mines, he said in an general that strongly indicated had been the pattern over so 
unusual personal statement that neither company would ger many years that the industry had 
issued by the Department anything for the expropriated almost come to believe that it 
“The excess profits deductions properties, Kennecott president should be able to absorb these 
punish the companies to-day for Frank R. Milliken said: “The costs. . . 

acts that were le«al and approved concern's determination to obtain But how ridiculous this is in 
by the Government of Chile at P r ® m Pt. adequate and effective an industry where the wholesale 
the time ” the statement said compensation for its 49 per cent side is trying to work on a gross 
... interest in its El Teniente mine profit of under 5 per cent on 

Should Chile fail to meet its remains firm." turnover or 1 per cent net and 

international obligations, it could The one company that would the retailing side is probably sub- 
jeo pa raise flows of private funds receive some compensation under sidising the rates of boroughs of 
of support for the comptroller general’s report the country by more than any 
foreign assistance with possible Cerro Corporation, hadn’t decided other industry," Mr. Wade 
adverse effects on other develop- whether an appeal would be declared. 

mg countries. Mr. Rogers said. made. Under the . pre liminar y He maintained that capital em- 
Meanwhile in New York. Chilean figures, Cerro would get ployed was at an all-time low. 
Anaconda Company said it about 913m. for its 70 per cent “To modernise and remain effi- 
would appeal over Chile’s expro- holding in the Rio Blanco mine, dent is the lifeblood of any com- 
pilation of its mining operations a new project that recently began pany and we would be doing a 
to a special Chilean tribunaL production. dis-service to the community if 

William E. Quigley, vice-chair- Reuter adequate profits are not made." 


Concern over 
Irish live 
cattle trade 


FEARS that a run-down in trans- 
port facilities, both shipping and 
rail, could eventually restrict 
supplies of Irish store cattle to 
British farmers were discussed 
at a meeting this week between 
representatives of the four 
farmers’ organisations concerned. 

They are the National Farmers' 
Union, Irish National Farmers* 
Association, Ulster Farmers’ 
Union and Scottish NFU. They 
decided to set up a study group 
to consider all aspects of the 
transport situation with a view to 
making recommendations on how 
the trade should be catered for 
In the future. 

The concern centres mainly on 
the shipping side, and . the 
apparent absence of any plans 
for new livestock ships in the 
next five years to replace exist- 
ing vessels when this becomes 
necessary 


NEW TRACTOR 

BY EVTL. 

HARVESTER 

A new small wheel-tractor, the 
International 354, is introduced 
to-day by International Harvester. 
Several thousand have already 
been scheduled for shipment to 
the U.S. where, the company says, 
the 37.5 BP 354 has been accepted 
in both agriculture and light 
industry. 


IN A PAPER delivered to a meet- 
ing of the Farmers’ Club in 
London yesterday. Professor 
Dennis Britton of Wye College, 
questioned some of the slogans 
and dogmas that have been 
popular among British farmers. 

Speaking under the title Agri- 
cultural Economists and Farmers 
—Friends or Foes? he said 
economists could not agree with 
the principle that “ what is good 
for British agriculture is good 
for the nation n if this meant that 
resources should be transferred 
via the Treasury rrom other sec- 
tions for that reason alone. Only 
if it could be shown that this 
benefited all sections could this 
be justified. 

He instanced the slogan “ Why 
Import it, we can grow it here?-" 
— a suggestion that the little 
Neddy for agriculture may be 
thought to have fully endorsed 
in its report on agriculture’s 
Import-saving role. 

But this, he emphasised, was 
simply an estimate of what was 
thought to be technically feasible 
rather than a target which was 
declared to be economically 
justifiable in every particular 


regardless of the repercussions 
on international trade. 

Very few economists would 
accept that the attainment of the 
greatest degree of self-sufficiency 
In food supplies was a desirable 
objective of British agricultural 
policy. 


Import saving . 

If there are natural advan- 
tages in growing certain food- 
stuffs in other part of the world, 
or they are produced more 
cheaply there, it would not 
necessarily be In Britain's 
interest to deny these foodstuffs 
entry. 

He questioned too the .oft 
repeated statement -that British 
farmers were the best Is the 
world. Which fanners, he asked, 
were these, and which formers 
were they to be compared with? 
Did it mean that the best British 
farmers were more efficient than 
the best Dutch or French or 
New Zealand ones? 

After all, on the evidence of 
yields per cow or per acre, it 
did not seem that the average 
in Britain was any higher than 
in some other countries, uor 


were our. figures 'for Pmput per 

man.- 

It was also difficult, he said, 
for an agricultural economist 40 
accept the notion that the British 
farmer should have the first 
claim to tine British market. 
This suggested that ., his, the 
farmer's, interests were of neces- 
sity superior to those- of the 
consumer. 

It was true ‘ that --at -farmer 
needed some assurance of mar- 
kets being available, but if this 
assurance were given without 
reference to the cost of. alterna- 
tive supplies, some' misplaced 
investment was likely to occur. 

However, Prof. Britton 
believes that in spite of these 
criticisms, which arc. the first 
to come from agricultural econo- 
mists'for a long time, there was 
plenty of room for co-operation 
between farmers and .economist 
in solving the current problems 
facing them. Tn this he did not 
think farmers were always 
guided by maxi mum profits in 
the short term, but . were recep- 
tive to looking at their industry 
in the . context of the whole 
community. 



U.S. maize crop 31 % higher 


WASHINGTON, Oct 13. 


THE U.S. Department of Agricul- A crop of the size now forecast However, a new crop of 5,35am. 
ture has raised its -estimate of will more than offset a sharp bushels will boost total supplies 
this year’s U.S. maize crop by reduction in reserve stocks of available for the 1971-72 market- 
134.0m. > bushels to a record corn which occurred during the Ing year to nearly 6,100m. 
5 400m bushels, compared with marketing season just ended. bushels, or roughly. 990m. bushels 
5,266m. bushels forecast a month Pending a more definite count more than- was available during 
ago. by the department's crop report- the past season. 

The increase- boosts expected ing Board on October 22, depart- Assuming that . the higher 
output this year to 31 per cent meat analysts estimated that supply will bring, lower prices 
above the blight and drought about 700m. bushels of old corn and more favourable feed-price 
damaged crop of 4,110m. bushels were carried into the new season ratios, both offie&al and private 
harvested last year. Output will on October 1. That is 30 per cent, commentators are tentatively 
also be 639m. bushels above the less than a year earlier and the estimating that total usage of 
previous high of 4,760m. bushels smallest stock carry-over for 20 maize during the coming season 
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All 


harvested in 1967. 


years. 


More and earlier Israeli 
citrus for U.K. 


will climb to around 4.700m. 
bushels from the estimated 
4,414m. bushels used last season. 

As a result, stocks next 
October 1 could climb hack up 
to around 1,400m. bushels. 

Countering the projected 
Increase in surplus supplies, 
agriculture secretary Clifford M. 
Hardin has stated that the 


BY OUR COMMODITIES STAFF 

ISRAEL is to send larger Christmas^ period, and demon- g^SSmS deririon fallow 
supplies of oranges and grape- strates the big efforts it is . red maize under loan 
fruit to Britain in the coming making to lengthen its citrus gm-stored toaiM under loan. 

season, according to Mr. Amicbai season by new techniques of de- to be kent imder loan for 
Zur, general manager of the greening at the start and pro- 
Israel Citrus Marketing- Board’s longing supplies at the end by 


U^sa^escenSe^ 1 ' 611118 ~ ~~ improved' cold storage. .’ gt 22 P' 

The first shipment of grape- An extra lnx raws of Shamouti J**™®** 1 bu 5?5 ls jg^SS 

fruit has just arrived in Liver- oranges is expected m the coming WJJ - “ e 1S71 

pool and by next May. when the season, making 6Jm. against 5*nx markemig year. . • 
season ends, the Board will have in 1970-71. With this extra c 

shipped 3.5m. cases compared supply, most of the record jjm 

with 3J.7m. last season- £300,000 being spent by the repeatedly retently that the 197- 

The first oranges will arrive in Board on advertising its citrus fee A S 1 ^ 11 programme, expected 
late November, with 700,000 will' go on oranges, in a bid to to be announced within the next 
packages of degreened Shamoutis boost consumption in Bntam 10 days, will be geared to onng 
for the Christmas market This which has been static at 16 lbs about a substantial redaction in 
is about double the quantity per head .a year for the last 10 maize output next year. 

Israel has sent before in the pre- yearsHhe lowest hi Europe. Reuter . 
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COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


Oct. 1425. 2X5. law Doc. £428 S, 27. Three Oct. £430. mM-Dee. £424. three months from the Great Oakes tn Japan at J8.50 Make: So. 3 Yellow American Nov. SYDNEY— St* ail*. Cause: OcL !»■*■ 
months £432, 31.5, 31, 30.5. 30. 29. 28. £420.5. 27. 26.5 coxnpleUns SL Lawrence *435 and booked £22.10 seller Tilbury. Others a Demoted. 139.5, Dec. 1&L8-134JB, March 136.1-1*3.3. 

COPPER— Turned easier on the 57 - 3 - 77 ■ ®-S. 28. 27.5, 28-5. 29. Kerb: TIN— Buffer stuck support buying of a barley cargo from the SL Lawrence to MARK LANE— Average sell era - quota- May 13S.7-135J5. July 1MU-1M.7. Oct. 

T nnrinn XlpTat Fvrhnneo Snmo Cash wlrebars £420-5, 21, early Doc. cash metal was suspected during the more- Basrah at 510.75. both free discharge for Hons per long ton for prompt delivery 133.S-135JI, Dec. 135£-135.9, March 135-7- 

a S R !i-- ,u! M35. -three months £428.5. 20. Cash log market and. mure particularly, during Oct-Nov. Indian Government brokers London '«va; Wheat— Soft milling £24X5- 136.0. 

softening UI prices during tne Cathodes i«7.5. 408. 40&5, mid-Dec. £413, the afternoon when a relatively aggressive confirmed three grain boakhms from SL £24.75; Senri-bard £243W2S.W; Hard . 

earlier trading developed in the three months X41S. Kerb: Three months Inquiry developed. Turnover, X345 urns. Lawrence to India at £3.75 LtL for Nov. £24.75-£25X5; Feed £34-004ZL50. Barley— J|J IJk 

.ihcpnrp nf nnv fnllnw-thmnwh tn Cathodes £417. Afternoon: Casta wire bars Morning: Cash EL399, £1.401. three to complete current reontrements from Malting £25.00-130. B0 as to Quality. Feed _ . . - 

llu n.409. os. 07. Kerb: tmtnulccL this loading area. A. rate of £4J34 was £23.00-12X30. Oats— aiming £2L0O-£ZL30: DUNDEE— Oniet hat prices tore. Offers 


PRICE CHANGES 

Prices per loo unless otherwise stated. 


the recently improved consumer 
interest. Later, sizeable dealer 
selling was reported which was 


other speculative liquidation. 
Observers looking for a guide to 
the near term course of the 
market were awaiting this week’s 
warehouse stocks figures with ai . lllclul . 
more than usual interest. Turn- (bMwdwJ 
over. 11.775 tons. 

Tlf-nrv Gardner and Co reported that 
dnnna th>- mnrtiink cash win-bars traded 
at £423. 22. 20. 20 5. mid-Oct N2I latc- 


£420. 18. 

three mmuhs 
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Metal* 

Aluminium ftp (a)— 

Ctapar I 

C«ah Wire Ban <■). £419.5 (-2J7B . 

c XL U.K. for OCL shipment: FWB 050, 3manth» do. do. («J £426.75}— 3.5 f£430JS 

400.' three months now from British Cot am bU to India and LONDON HOME CROWN FUTURES— PWC £147-30, P WD £136-50. Tnssa: FTB Cash OaUwdos {*)— r£h07 
Early Nov. 0.407. £3215 far baft carrier manage far tankers Wheat, irregular, dose: Nov. 23-2S8, Jan. OM. PTC £154, PTD H45. Calcutta goods 3 months do. d©..— £418 
on the same run. Sugar badness developed March 24.550. May S5J00. Busi- steady. Quotations c. and l ILK. far Gold.;. — Troy &42.70 

from Buenos Aires to the V-S- Atlantic Kav. S3JS0. Jut. BLBSS. March 0ct - shipment: 11 Kb 40-lnch £7.25. 71-oz Lead Cash £90.25 

or Golf at 17.86 LLo. far OcL 24.600-24^75, May KJSO-25.UOO. Barley. £5.® per 100 yards: Nov. £7.09 and EL3S; 3 months (a) ^d!93.37Bj— JS5 

OIL TANKERS— Quiet again tn the Steady, dose; Nov. » jCT . Jan. 23.200, Dec. £7.03 and £5.34. "B" twills £17.80, Nickel (ar) l£1.2«&8t 

Persian Gntt tan vim ratqs improving in March 23.950, Hay 34.700. Business: Nov. n7.97 and £18.12 far the respective ship- PiattanmlH troves, 
the Caribbean* tn USAC. (dean and dirty 32.400, Jan. guff , March 23575-23.930, mem periods. Yarns and doth* nrar p— mutet. 
trades. Texaco took a lOO.OWUwmer relet May 34.S25-24.7D'. with business limited. Qnletanrer f 7BU*i' 

from Persian Gull tn West on OcL 15 HGCA— Average ex- farm forward prices LONDON — Qutetl PWC grade SepL- silver Trov ox. 


I j+0.1&)s42.( 
! J- £B7.2 


J-m— |£50 

*P [£45-47 

IJJ212 


LEAD— Marked time la roatfaa trading, caribbeans 



Morntas: Cash £9025, 98-3, 90.75. Three higher— and 

“ months £92.75, 92.5, 92 25. 822. 92.73. caribbeans to USNH a 2S,M0-tniiner was 
Kerb: Three months £93.75. Afternoon: arranmd at w .ns 
Cash tm traded. Eariy-Dec. 192, three 

months £92.5. Kerb: untraded. 


Do you give to the men 
who give everything? 


LEAD 


a. in. 
Official 


j+ or! p.m- 
I — i Unofficial 


|+ or 


£ I £ ; £ £ 

Cash 9a75-l +.25 90-.5 

3 months ,i 92.75-3 J + .25I 92^6-^ .25 

S'oieai 91 +.29; — > 

X.V.S t «r. — ; i«14-141« I 


Life- boatmen never count 
the cost of saving lives. They 
always volunteer, in the worst weather 
and most dangerous conditions. But 
the boats cost money, both to buy 
and to maintain. Money which, the 
life-boatmen rely on you to provide. 
They never refuse a call to 
save lives. Can you? 

Please send what you can to 
the R. N.L. I. , Appeals Secretary, Room 14, 
*52 Grosvenor Gardens, London SWlff OEK. 

Every gift is appreciated. 


firmness. Turnover. iS73 tuna. 
Horning: cash £133.25. i 


£124.5. three months 


| earb'-Jjn. 

134.73. I 

I months £134.J Afternoon: Cash £13305, 
I lltrou mooihs £124.5. 134.25. Kerb: mld- 
I Dol'. £134. three months £13L5. 


COFFKB 

Yesterday ’ b 
C lone 

+ QT 

Buhiifm 

Done 

November _ 
Jauuazy^^. 

March 

May 

July ...... 

September... 

November... 

£ per Urn 

363.0- 4.0 

355.5- 6,5 

362.0- 2.5 

349.0- 9.6 

346.5- 7.0 
343^-4.0 

341.0- X5 

+X75 353.0-4.0 
+X75 355.5-6,5 
+ LO 35X0-2.6 
+ 1.0 348.0-9.5 
+ X6 347.0 
+ X5 342.0-4-0 
+ 2.0 339JS41.B' 


ijMSKK MEAT /VEGETABLES tttedfitftfjfi* 

35(8-’ * 

3§(»a— 


V^Y^lTinTT? 525.26. DJC. FeuGn bariuy, Jan. SHTTHRELD httft Scotch Wiled sides Oils 

COFFEE dehvery-S.E. £ 23 . 40 , S.W. SUM, Bast £■“ £J£S.’ , kffled M rt,l *S Ooooont Mafaywi lf £135 

The market held Steady In moderate ®3J0- E - MMUnda KL 95 . W. Midlands »■». to °« Gnmndnofa j . 

tw^way£^ activifafa Ctee £ 1-12 per N.E. £ 33 . 08 . Scotland £22.75, UJC. J 44 l£t 68 (i--, 

• £23 Jo. Feb. delivery— S-E. BOM, S.W. W*er htadquarters 28 £ to 230, Fore- Linseed Cnido_^.lt£102>yZ 

£24.00. East £2405. K. Midlands S23SS. ** narta ® 13 -S W'M-fl. Eire hmdqnarfars Uafama.. 

W. Midlands £2X93. NX £2X75, Scotland =LX Foreorartyre 12-3 to 14J. SoyaheM^—l'.'tsrnnf.T 

d.75, U.K. £2X5X Argentino chm pd_ boneless cols: Strip Seeds 


£ 

1st 


+2138 


£184 1 
■ 1048 


J?302 


a ;t»502q::iri 

s ems: Stnp Seeds. I 1 ■ 

^ r 5? Copm EUUpp.toa tSIZBAU | + llg 

Groom, Mgw*n.lf£96(ri +1 
l0 _ 22 ;l - - Unaooi Can. No. l }£45J0y„ 


Local! on avonute sx-farm spot prices, lofas 4X5 to 43.0, Rumps 36.0 to 40.0, Top 
Soft nffillng wheat— No prices, nediua Bides 29J to 3L5, SUrenridcs 
barfay— Newbury £22-00. Thicks 2X0 to XUS, Pontes SI 

« TT/ , , „ Lamb: English medium 1X5 to I6.i. _ . 

MJuAR Medium ririgh Quality) J7.D. Heavy 108 S™™* 

. . to 13J, Scotch medium 1X7 to I5A Heavy „ 

LONDON DAILY PRICE — Unchanged at ibj lo 13J, HJll 12-3 to 16.7, Eire 108 to „ c “ tt «— 

£44M a urn cJJ. far OcL-Mov. ship mem. ixs. Imported froreo: NZ D's 1X8 to 14.4. "°? ie — 

Prices advanced rapidly mM-morufag as 2's 1X3 to 138, S*s 115 to 122, YLs 1X5 

mong buyfag entered the market, and u jjls. YMs 1L3 to' 12J. *"0- 3 Yellow 

by mid-day Raton of up lo 80 points had Park: KncUrix. mwkw 130 n» lOj to X6D ^ -A- Yellow Flint... 1 


-tig A1BO 
" £97 M 

J244T.B 


}-QjQSS£83.a 


ZIXC 


Sales: (57) lots of 5 unis each* . - _ — — — -- — — — rBin . — 1VW ^ 4V-J lu AOiW — — 

Iciest pobUshod ICO tadmoor prices JgSSJ; Czanukow, Bui JOO-ISO lbs JW to 133. 22^260 lbs U-3 



Cteh 135.25. -5 

I 5 nmuths.. 234.5-.75 — .25tl3A.26-.5f — .5 

I S'maii - 133.5 ( — — 

KSt.Xn.i- — ; 17.00 1 


RUBBER 


RNU 

Our life savings come from your money 


SILVER 



Silver was fixed OAp an ounce lower 
in the Lon doti fartfloa market far spot Contract 
[ delivery at 5X4 (13X5 cents). The Orree- 

mouth and six -month premfams also 

| narrowed by o.4p. After moderate activity 


EASIER at the opening, with fair in- 
terest throughout the day. closing on a 
Quiet note. Lewis, and Peat reported a 
kmIowq price of 95-59 Malayan cents a 
kilo tbuyer, Octobe r). 

Prevtou*] 



the spot price ended at about the fixing r iy . 
luvcL 


12.4tjp.m7) 

Official 

priow 




faU 


t BuUiiin . . 

rflLVEB fixing •+ or [ 

(per (ceUInfp • — 

iniyrre.). prices [ 


I-U.B 

cIom 


I Oct „ 

+ or Now.. 


-..’not avalL! 1ff.BB s> -ES B j 13.55" 


....-not srail.] I3.45--B 


13-45 


— Dec loot area. 15.6-.8Bl 13.6 


landed -I 


-0-28 Boot 
hfl.2 Nov. 

Dec 

— 0-1 Jen 

JiUL-Dor. 


HISTORY TODAY 


The October issue includes: 


PRINCE RUPERT Of THE RHINE 


by Aram Bakshian 


THE ASSASSINATION Of TROTSKY 


by Chris Weaver 


DR. BAiKIE AND THE NIGER 


by Christopher Lloyd 


SERGEANT PELL IN LONDON. 1779 

by Major P. R. Adair 


NOW ON SALE 30 p 


^pot 52.4p -0.4 SZ.Bp 

5 months.' 63.2p — 9.4! &3.35p 

6 months.- B4.Up —0.4! — 

7 monlbe-' — ! 54-Bp 

12 months 56.0p : — B-4! — 

lme— T urnover it*} 089) tots iff lOJB® 

.-*»■ Moruhw: ash 53 At. three mouths 
53h. SLIP, SX3P. Afternoon: .Ca«i 52-Ip. 9 a ^S^ e - 
three months sjd, 5X9p. ssp, 3X^», sxsp, J«L-Mar. 
[53L4p. Kerb: Three "tatwo* SLSd. Apr.Jna. 

COCONUT OIL 

'Quiet and an traded, re po rt s G. W. 

I Joynsou. Clove: Nov., Jsn., March, May, 

July, Scpi., Nov. fl.09.-fus (same). Tun- 


15 J 5 

1SJ5-.6 

16.28 

16.7. 


14.3U.7 

14.7-J95 


75.05-^5| 15.05 


15.3. .4 


10.45-.55l 15J 


1&S-.25 

16.6B-.0 

17J4-.6 


17.7>.M.K 17n 


18.OS-.26 
18.35-35 
18.6tL.BG 
1X85-19- IB 


14.1 

14.7 


16 JS 


16.Z 

16.7 

17.45 


18.05 

18.35 

10-65 

za^s 


£ per wn 
Oct — . — 44.40-.60 145 .00-. 05 

Deo 49^34X00 45.60-.6S 

Mar W0 J647.00 46.56-60 

May. 147.66-.60 47.10-15 

A og >47.60-55 47.00-05 

Oet [46^5-47.00 M6.B6-,70 

Dec — .l47.00-.05 I46.66..70 


per pound «*cw pigs ELK per c . rff 

score Uvewetebt (+1.MJ. England and b hfanwat <q 

Wales— Cattle numbers up 1X5 .per cent. 1 ‘ T " 

ar. £tXGl (-0.09), shaev numbers up 7.1 LoMonldrerpoolclf 
per cent, av I6.fa <-o.u, -™ 10 * 

COVERT GARDEN — Imported produce 


|£199Ji^_&6&£2a9J5 

'38.00 L J 

+0.75 


LK3H6 


! <4.45-46. 80 Grapefrrt-Jamalcaa: M £XJ3. SBS4&/40 

<6.6448. *0 £S.0a, 33 £X8 ft Jaffa: 64 £3JX 75 12.90, ^ 3L W— 

<6. 40-47. w « SS: 82 £SJS0 - m 


L75!£Z60J5 

indar ca n tap er fa.j56.4S l— O. in' 36.7 ft 

1 * p ™0.- ,£1 «aC1_[Ii4£o 

? I — Ikpp 


ffisa 

1£44 


UX85-47S 85 “^0: ««s EUH), 63 £X80: Argemtoc: ] £yU° P« Ws-Haiof 8Bp 


-OIK 


Via iuOUi HrlUlir i « — — ■ r 

46-80-47 85 49 a -°°- « £3.15. Oranaes— Australian: Vi 1 w (Madegaacar gl.SSOtft 1 — .. 101, 
kfi.46-48^ 59^*9 EJ-W: Braaftlan: £1J&£X40; South "PPevWblte-. ton t«496W: + 5 !e 445 
4X60-47.26 African: Valencia Lates £X7»..CX35. « Blsch— ton|i£575( ^) + S I £3 GO 

tcObw I a^i».!u 8 en «n M 50 ' < Unauptefl. 
Grapes— Betolan: l»ar pound. Royal * unofficial j Owe. <)> s>.ffiicaUve mice. 


*£40.80 


-0-» 

■HUS 

-fl-QE 

-aoe 

-0-06 


SUNFLOWER OIL 

Unchanged, reports G. w. Joynaon. 


-05 

-o.es 

-4UB 

-X8S 


1 Nominal 


Tate and Lyle ex-refinery prices for 

£2. 50-13.00: South African: , S3LX3.80; * ,»»■ dPaktoten 

TurtUsh: CLMMS.11K Cypriot: £LS0-£3Ji). n K « ? Kx-warehouse. ztlii. 
Avreufes— South African: 12/20*3 £1.09- rw" ® Ott-fJov. o Nov^ 

£X10; Israeli: flJO. . Tomatoes— Jersey: iIdL 1 "tSt n Doc. 

Pcr^ 12 Un CT.4IW0-WJ; Spanish: IB.70- pMax^ApriL F8b - 4March - * Oct tNmr. 

Enalteh produce: Ca b b ag e N ets HL3tt 
Lmnce— Round M’S £8J0-aj.71L Potatoes— 

£0.40-£0^0. Mushrooms— COJSO per pfiund. 

Cncmnbere— Per tray 22/18*5 £0.7taL29. 

GauUflowcra— l2*s £flX5-£fi.6i). Cekiy— 30*s 
iojsa, 25'k £0.65. Carrei* — 28- Tb bag £0.15- 
£0.23. Boetroot— £820 per bag. Conrgeties 
— flJ.85-fD.06 per pound: Swotles— 28 lbs 
£0.20. Sprouts— 33 lbs fD.70-£OJO.' Onions 


| basis es-iank Rotterdam. 

COTTON 


Liverpool— S pat and shtameat sales 
amounted lo &S7 metric tons, bringing the 


Cwton thick crepe OcL 17J» (sMler). 

SOYABEAN OIL 

Quiet, untraded, reports C. w. Joynson. 


Sunflower 

Oil 

Yoaterday's 1 + or 
Close j — 

Busloew 

Done 


foa metric 

itatu 




147.0-65.0 




146-0-04.0 


• Um ^ 

March 

145.0-55.0 







July. 

’'eptember .. 

144.0- 55.0 

144.0- 54.0 

--- 

- . 

November^, 

143.0-63.0 




INDICES 


FINANCIAL TIMES 


- -Ware S0.4SE1.S0. PtcKers. 56 ffls £UM. ~o^TaT7^ ,o , » 

Apples— ana lbs Derby HlJO: 30 D» Oct. 1 2 \ Month ago | y, 

Worcester fojia-flja, Lambwne £9.so- 


earago 


[ roraJ far the to X52B toss, reports S *^X(F Bn I 


F. W, TaftcrsaU, Further interest iras 
sbovn iu a trade range of varieties, chlefiy 
from the Middle East Complications 
affucting deliveries ot new crop American 
aided offtake. 


+tri 


Ruelnen 

Done 


cm a metric w 


^ -” e ? ie HJO. Ertmiwr"k«.ajo. Cofs ELM- ! gLgB ! ft7.au 

each. Price basis ex-tank Rotfarilm C.IB, Russets fn oft. ra.Hi piams 

WOOT T 7 TTTI IUK — Maiorie's Seedfiog OM. Wyedslo £1.M. 

YY UUL rtlUlUld Pears— Conference 59.SllHB.B3. Temafeos ■ 

merinos— T rading was lackfag an bofa — Per *3 lbs £om-£i.oa. Parsalps— ss lbs 
markets hut hid prices, particularly tops, a, - 30 " aLW - 


®««. JnlY L isas=ll0) 


U S. Markets 


NEW YORK, OCX U. 


COCOA, futures wore depressed by African 
hedging safes. Dealer support expecting 
active bidding for the Brazil tender, 
attracted speculative buying in sugar. 
Soyabeans rallied sharply on the reduced 
USD A. crop estimate. Wheat pices 
w e ah etfe d on the deterioration of exports 
caused by the- dock strQca outweighing 
overnight damage to aubstantfal quantities 
of wheat, Bachu reports. 


Bahia spot 3» d»>. Ghana 
Spot 241 <351. Doc. '2X58 (2X13). March 
EL 75 (ZTU). May ZXiS. July 3X51, SepX 
3X87, Dec. 2X23, : March 23.88. Sales. 
l^SL 


COffec— Santos No S/% unquoted (samel. 
Santos No. 4 4X90 nom. (same). Colom- 
bian Mams 47.50 asked fsame). 



Copper— OcL 4X15 (4X60), Dec. 4X65 
(49.18). Jan. 4X75, March 4B.15 sctile- 
ment& Sales, 4B1 jots. 


Cotton— Contract No. 1 Nov. 24.00 bid 
(same). Jan. 25.30 bid (same), April 22.00 
nom., June 22.00 nom. Contract No. 2 
Dec. 3LSWB (3X56-3X57). March 3X7S-74 
<3X47), May S3. 63, July 3X9S-S7. OcL, 
3X2* Dec. 30.75-73, March 3X57-7*. 


SSCMUnmed OH— Oct. 15.5648 (13 
15.43X Dec. 14J0-1SJ5 (14A64X00). Jan. 
1X90-1503. March 1454-15.15, May 1X95- 
15X0, July 15.00-15XS, Sept 14.55-1300. 
Oct, 1X030-13.00. Sites. nlL 



4-Croarawool— Spot 5X6 nom. (same; 
OcL 33J-S.T las & 553 ). Dec. 5X0-8^ 
<38.5-5X7>, . March 8X0~iX May 64.&X0. 
July 86-2-6.9. Oct. BX6-B.0, Dec. 675-8,9, 
March 68.4-9.X 




tfj rri— Ch teaaa loose u asked (rauu)j 
N-\. drummed, 14 asked (same). 


‘nc 


ifff n'M D ec. 113I-U31 < 1141-1141). 'i- 

Marc^ lIW imi-mi), Mas 121S, July 


1231 Md. SepX 1244- 


tMcrctuy—De c. 280 (same), 'March sso 
ame). Mar 280. July 280. Sept. 230, 
Dec. 288, March 280 j wiwimiw. 
nQ. 


ttateer-rSwr Ml^MXTl/Ktt. Oct, 13X10 
fUOJOi. Nov. 13X40 (13S.68I, Dec. 13300. 
Jan. ' 734.09, March 135.80. May 1ST .60. 
July 13X40, Sept. 14100, Dec. I43.G0, Jan. 
144J0 aettlcaneiXB. Safes, 6.096. 


‘Soyataeamt-Nov. 



■ 3»J-320i 
»-SW4>, X 


*316:^171 <4 


^ W^ -3281 ' ' Mtr 3a9i - AU *- SUi ’ 


M Ml — °ct- 80 JO <3033 ■. 
Nov. 81.10 rSOJOl, Dec. 81:90. Jan. 8XlQ. 
March S2J0-SX75. May. KLL3-8X20, July 
84.10, Aug. 83-65-83.70, Sept. 80.7te80_73. 


IV; 




! ’ll 


Saysbuit Ott— Oct. JXS6-13M ds.OC- • 
1X021. Nov. 13.07-13.00 HX87-1X85). Dec. j,. 
1X87-1X95. Jan. 1X81-12.82. March liK- ,, 1 
1X85, May 1X50. July 1X39, Aug. 1X10- . .. 
1X20. SepL 1U0-11J7. ’ " V 


• !| s wi 


1 1 


Sugar— Contract No. U. Spot. 4.23 , , 
<4.201. Jan. 4.67 bom, (samo), March •»:*«■ 
Xfflk4,92 <4,78-4.79), May 486-L9S. Job *.. 

5-M. Sept 5.04. Oct 101, March 3.03. * l 
Safes. X054.. , 


Mil 


Doc. 148! ^flSli-1314), Mpreh 
14SH-I4M H3l-130i>, May 145W45. July 
137i-137t, Sept I38f nom. 


’’Mill 


WINNIPEG— OcL 13— dR ye— Oct. B3 ' 1 
(«!), Dec. w (»* hidi. May iWi, July 1;. 
— uom. • 


•• lufl 

4 »I1 J 


98 


COCOA 


of heavy offerings, reports GUI and 


years (tore recorded and the market 
ended the day ar Its fewest 


November _ 

loao^xol 


fllRUIT.M, 

107.5- 16.6) 


JtaMh 

iO0.5-I5.8i_ 


May_ 

105.5-14.5— 


July — „ — 

104.5-13.5i 


Sepismbor^. 

103.5-13.6]^ 


November „ 

102.5-12.6j 

— 


abotrad some advance h last night's 
close, report s Barite. 

Dry-combed] 


REUTER'S 


wooltopn 


October 
December^. 
March „ 


COCOA i^Mterdayt [+ ori^&Bfa^ 

I | _ | Dong 


Done 


each. Price basis e&unfc Kofrerdam. 

GRAINS 


NoSContracr 
December...! 135.M.0. -7J5 

March 189.0-9.6 

Mav - 202.0-8.5 'r-f.Ol 

July 205.5-8.0 — 7.0i 


194.0-7.5 


THE BALTIC— Small quantities of VS. 
corn sold far OcWlXT Crabahipment to 


October ...... 

December^. 

Iliw 4i j 


Yesrenteyl + or 
Close 


7&S-8.0 —0.3 

77.9- ao.O -0.15 

77.9- 80.0 +0.7 
79JL8X0+1.2B 
79.0-80.0 +1.0 

79.5- 9.7 +0.2 

79.5- 9.9 +0.1 

79J-8X5 


Bnafasss 

Done 


LONDON TEA SALE-M.9C FUiniML 05- 1*1 OCt. 

There was again a ihnt tffl for — ■ - > ^ . learago 

S07.J : 507.7 


80.0 


TagfaW. 1 (8) JOCS Of lritoe~ 


■jSnjiBii Srotland and optirifal Grewy ’we^ S ^SS? 3F I + w 

ww n a a denatured feed wheal attracted a limited — 


202 . 0 - 8.0 

205.5-9.01 


denatured feed wheat attracted a limi ted 

offtake on the U.K. west Coast, „ 

Wheat: Ca n ad i an Western Red Spring iJecember - 


Bnaiueas 

Done 


A ssams and prices fallowed Monday's 
pattern. Africans met a good but selec- 
tive demand and prices were generally 
firm on Monday except, for the very 
plainest descriptions -which were rather 
lower. Price Indications: Quality 5Sp: 
Medium 3Sp; Plain wp. . , - 

* ‘ 

COPRA— PtHfapiaes/ Indonesian: Nov. 
51783, Dec. $132 resellers. Dec, *1881’ 
SlSli paid 

* 


506.4 


®ua. Sam. is. misiooi 


SS6.0 


DOW JONES 


cOats— Oct. m: bid (samel, Dec. t3i. 
astccd i same). May MS. dtfly 67 hW. 


f Barky— Oct. 102} bfd <185i). Dec. 1024 <r, 
1821). May 102: hkt. Jutviim hid. 'i 1 


UB2i), May nn; bkt. July 1031 hid. { *, 

dFlBBeed-Ori. 2471 bW (2381 bld>. 'j * , ' 


.1 p,. 
ii:ii ;5 


„ . 2471 bid (2381 

Nor. SIS .bid <2381 bkl), .Dec. 245 bid. 
May 231, July 2322 bid. 


?• 1 1 


S' 


. Dmr 
.Jooea 


•Oct. 

13 


Oct. 

12 


Uouii 

ago 


Tear 

ago. 


pE^'’; ffiiSl HS'Si’ ??fl.00 146.23 


hides — L eads: Prices slightly firmer. - 1 139,28 13fl - 7S r 139l77i 145lag 


-Ifi 
— O.B5| 
+0A 
+ 0.85; 
+0JS| 
+ 0 . 1 ? 


57.0 


good clearance. Second clear ox 31-35.5 
MkK 2M0^ klips IS-Cp, 22.2X5 WfaS 1X3P, 
cows 2X5 kilos and under lXSp. First 
Clear calf under 4 kilos t39p, 

T Withdrawn. * No Wd. 

* ‘ 

GRIMSBY FJ5H— -Moderate sapAly sad 
fair domand. Prices per su»e: 
cod £X20-£L50, feme haddocks £L30." 


(Averaeo issms4s=uhi> 


MOODY'S 


September .. 209.6-10.0 !^.0|809^-i2.0 IfSe 55ST “‘lit?'.® 

ite’reh^ "' 2205.10 CfSIiiaJo 6 sh k“ eM Coast. Si “V- l^f‘f'Z‘5 

Jfaftjh^. .. _Z80*_ yL._,‘2'2.? _ Hard Winter No. I 131 per cent. Nov. *>l Jj— 66.6-7.7 

Sales : loja I6.ufi> fats of 5 tens each, transhipment £3X75 seller East Coast, OrinUsr .. — [58.0.9.0 
CD CTfillTC Australlaxi t . m Dec. -Jan. rranshipment Xteuenihor.... 58.0-9.0 

r iUjIvIU >3 *27.88 seller D*o out Tilbury. French [68.0-9.0 

s sar " ■* r te " ^ ssraEsaagy** g^ Bgoja sjgs \ 


3£aody*B 


| °jt- f^rtr ; Tear 

*■* I 1* ! ago ■< ajpi 


Wheat — N, Manitoba No. .2 ITS ■safa;'. 

. Tfa - 18X75 asked (1(56.50 aaki'd’. 

All cents hdf pound ea-warahoaso tuU«i . . 
othervfae Jtafad.' ■ Cento per «Wb hushe V ' 

ex-tvareboase. t Chicago . loose ('a per- 
38C lbs— Dept, .Of Ag. paces pwvtons , |'. 
day. Drammed Vs per 18 lbs f.o.b. N.Y. ... 
,9s per 76-lb flash .rx- warehouse. {Uedri 
Pei* SS Jh . bushel ex-warehousc. ■* Conn 
per HMb buahot fa stter. - +i Coats pci 
Ss-lb bushel tSt-warehonac, S.BOWiushe; 

1 troy ounce ex-warehott-i- 

rhss per shon ton f-u-b. ears "Decatur 
I £LP?H B ■ pcr 45-fb bushel, d Cents- per 36-11- . 

i -i*!» -■ . 

j « Basis Lubbor-k. Texas. + Now contract 


M: "" IWH 


•A ill 


ufec. ai. ifaisioiir 


~ per uwn 

serond riau ponuo mda at Mow York. N.>, 






V 










i 


1 
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The Financial Times Thursday October 

Apollo and Soyuz 
space link-up 
under discussion 


American 

News 


100,000 


U.S. 
recalled 


Opels 


. i WASHINGTON, Oct 13. 
THE U.S. Transportation Depart- 
ment- to-day urged about 10Q000 
owners -of 1970. 1971 and 1972 
0J*y— *-aaetts and Opel model 
1000 cars to return them as soon 
as possible for windscreen modi- 
. fixations. 

TTie Department said that in 
1 tests- the windscreen completely 

• separated from the vehicle in a 

* crash into a barrier at 30 miles 
an hour. Mr. Douglas Toms, ad- 
ministrator of the National 

' Highway Traffic Safety Admini- 
stration, said continued use of 
. the cars m their present condi- 
tion coaid cause serious injury 
in a crash by contributing to the 
driver and passengers being 
thrown out. 

General Motors announced on 
September 30 it was asking 
owners of the models to return 
them for modifications The 
company is using additional 
cementing to strengthen the 
windscreen mounting. 

Renter 


U.S. worry 
over USSR 
submarine 
arsenal 

r ^: rr rrr washd ™ ^ 11 Br „ 

are maHns XJaioa ground, particularly on the tech- MR. MELVIN LAJDRD, the 

towards^ en-onoiat^ progress oical side. However,. NASA Defence Secretary, said to-day 
number of spacer pilar,.?, 0 a i*®" 313 ain l it 11131 there are that the Soviet Union was devel- 
jects, including * oShi? ® , num £f r of formidable oping land and sea -based nuclear 

up between nL b i l1 ?*' te ^ mical problems to be solved, weapons at an ever-increasing 

lites. ° oumned »td* One of the main difficulties in rate and that its fleet of nuclear 

According ♦ . ■ e Joint docking project is the submarines would now equal the 

Aeronautic^ c the- National wompatability of American and 41 Polaris and Poseidon aimed 
straHnn w ■ and s . pace Admixu- Soviet systems and equipment American vessels by 1973, 
cushions m^v P0S l lble tb at g* ? or H in * an « ! - 3 way murt be instead of he foracaS 

en? u °h For ni „ * Proceed fast found of matching the different earlier this yeak 

: Uati r° r Plans for a joint dock- gaseous breathing systems and B . ... . 

M^«Ti entur f between an Apollo electrical voltages used on the f J owe J! e, > Mr - 

and a Soy 112 craft to be Apollo and Soyuz space craft ^ air ?_ declined to give any 

SSL 1 *® announced when Presi- . While the manned link-up pro- ni ? nbe i s . oa the i grounds 

dent Nixon visits Moscow next ject is the most dramatic venture „ at be w ished to avoid aceusa- 
May. being considered at present, dS s® 3 ™ 

cussions are also being held on i ac0c ? order to get Congress 
Very good a number Of other potentially t0 vote a Iar * er defence budget 

T . ho V. *. * valuable, though less striking Mr- *aird that he viewed 

c ‘ fit between American and schemes involving link-ups be- increase in the Soviet snb- 
ooviei space experts have been tween unmanned satellites, com- “marine arsenal with .concern, 

Finn « i° D or less con- muni cations satellites and a based at least as much on poli- 

bot P . ln Washington sharing of space technology.- Heal considerations as on 

ana m Moscow, since earlier this ‘ - military factors. “ In very simple 

i?** Md P r pfP?cts for co-opera- l|yr;|L __ . political terms, I believe we 

tion are said here to be very iVIliJS OOSTOOTIGS would be placed at a political 

8°0U- di«»dv»n«a«. intPi-natinnallv !F 


Brazil plans 
to expand 
shipping 

By Our Own Correspondent 
WO DE JANEIRO, Oct. 13. 
FOLLOWING Foreign Minister 
Gibson Barbosa’s visit to Central 
America last July, the first by a 
Brazilian Minister, Brazil plans 
to start a regular shipping line 
to the region, beginning next 

January. 

According to an announcement 
made to-day. the line will be 
operated by Lloyd Brasileiro, the 
leading Brazilian shipping com- 
pany. and will be financed for the 
first two years by Sunenam, the 
Government agency in charge of 
shipping. 

Last July, on a two-week visit, 
Gibs.on Barbosa offered Sim. 
credits to each of the coun- 
tries he visited — Guatemala, El 
Salvador, Honduras and Costa 
•Rica— for the purchase of 
Brazilian goods. 


disadvantage internationally 
the Soviet Union was able 
ring the U.S. with missile carry- 
ing subs in a vastly superior fleet 
off all our coasts," be said. 

Hr. Laird declined to throw 
any farther light on reports that 


t SSA K tSiiSi Brussels visit 

ir sasn&c - 

assistant administrator for inter- Common 
national affairs is returning there a vrcrr 7« nS55‘ °?* 1 

next month. Wilbur Min* b jTf »?,* have been leaking out of the 

According to NASA officials. memSrs^h^DOw^rful wSs £ enta e° n 1,131 * h e Soviet Union 
Mr. Frutkin’s main objective is and Means Committee has yS has now en “ rtn,e *ed more than 
to set up formal discussions at a btSSSPS to? ove? 90 phased ***** silos. He 

high leveJ with the Soviets, at loaded U S ieeislative o!£ r *P«“*d Previous statements 
which substantive agreements on gramme " eg “ ,au e pr< ^ that there appeared to be two 
joint co-operation can be reached. Officials at the Common MarkPt of silos ’ lhefr function 
Mr. Frutkin is understood to be Co£Kb?o£ which hS United dear ’ 

hopeful Chat such discussions the orSinal invitation to Mr The u -®- «*■ watching devel- 
begm before- the end of Mills, safd tfiat nc/new dale had “ pra f a nfs el ®? e,y » . he ^ id ' and „ he 
this year. been set for the visit which was would examine the silo question 

The talks so far have been due to take place next month “ de,ail in Ws r e P°rt to Con- 
exploratory In nature. But the officials erpressjd uS- when n ^ w defence 

though they are understood to standing for the reasons for the ^deet was submitted next year, 
have covered a good deal of postponement 


Lanusse leaves for 
Peru and Chile 


BY ROBERT UNDLEY 


BUENOS AIRES. Oct 13. 


AMEX SEAT SOLD 
FOR $80,000 

NEW "YORK, Oct 13. 

Tbe American Stock Exchange 
announced a seat sale for S80.000 
to-day. unchanged from the pre- 
vious sale on October 6. The 
current market is $77,000 bid, 
SI 10.000 offered. 

Reuter 


Mr. Laird also disclosed that 
he and Admiral Thomas Mocrer, 
chairman of the joint chiefs of 
staff, will go to Brussels at the 
end of this month to attend the 
meeting to discuss the nuclear 
arms situation and the prospects 
for mutual balanced force reduc- 
tions with the British, Italian 
and German defence ministers. 

He said that he and Admiral 
Moorer would then go on to 
South Vietnam, where they 
would prepare a report for Presi- 
dent Nixon before be announced 
bis new troop withdrawal 


95 of Britain's top 100 
companies operate 

BUM Staff Groups. 


PRESIDENT Alejandro Lanusse The attempted coup was. . . , , _ 

of Argentine to-day began a four- limited to Buenoe Aires I scheddes on i sth of next month. 
day visit to Peru and Chile Province's Olavartia and Azul 
designed to bring Argentina into army garrisons which, sur- 
closer alignment with these West rounded by forces loyal to Presi- 
Coast republics to counter dent Lanusse (be is Army Chief 
Brazil s increasing influence on of Staff as well), surrendered on 
the continent. President Saturday morning. But the fact 

Lanusse, whose standing at home that Gen. Lanusse bas relieved 
has been greatly enhanced by the the two generalB who commanded 
failure of last week’s attempted the First Armoured Cavalry 
coup, first flew to Lima and will Brigade at Tandil, which gives 
proceed to Antofagasta in orders to the Olavarria and Azul 
northern Chile on Saturday. garrisons, and the Ninth Infantir 
Shortly before leaving with a £ ri .? lde at Comodoro Rivadavia 
group which included several ^ rthe f SoUth _ “ Patagoma. 

Argentine industrialists, Presi- ^ ng,y «“BBests the possibility 
dent Lanusse delegated his seven- of a muc “ more serious rising, 
month-old mandate to Brigadier 
Carlos Alberto Rey, Air Force Dictatorial 
Chief of Staff. This act is taken .. 

by many to signify how utterly' Moreover, three more army 
the antl-Lanusse coup failed, in 8® ner ais. including Roberto 
as much as there is at least dr- ? larcel0 Levmgston whom Gen. 
cumstantial evidence that Air deposed and replaced as 

Force officers were implicated in ' 10 March, are being 

some degree in the rebellion — held for questioning. An undis- 
al though no Air Force units ^°!® d number— reliably esti- 
actually rebelled. n ? ate “ at ov, £ army and 

air force officers as well as 
civilians are being held in 


THE MEXICAN ECONOMY 


A difficult year ahead 

BY ALAN RIDING. MEXICO CITY CORRESPONDENT 

MEXICO'S current economic tor. which bas felt the pinch advanced nations from the new to EFTA, the EEC and Japan hi 

difficulties seem certain to be most. Is campaigning strongly for restrictions on trade. 1970 were valued at SlB-l.Sm. 

aggravated by President Nixon's early reflation of tbe economy. Mexico's ' Finance Secretary against imports of S674.3m. 

economic package. Though Some of the more conservative Hugo Margfiin has estimated that tSlOm. worth of exports to the 
Mexico, like - the rest of business groups have also been over half Mexico's exports to the U.K. compared with imports of 
Latin America, will not suffer any most unhappy at President U.S. — or about $4S0m. worth — S71.5m.) — anv increase in ex- 
reduction in U.S. aid. Mr. Nixon’s Echeverria’s emphasis on social will be affected by the 10 per ports is unllkelv to make up for 
trade measures come as a particu- reform. cent, surcharge. It is too early tn the extra cost of these imports. 

Jar blow to Mexico’s efforts to Th e government in fact began estimate the direct loss of To replace some imports Trom 
improve its own serious balance to step u „ its expenditure again revenue from tbe surcharge, but Europe and Japan with the U.S. 
of payments situation, and ex- ] n j u j yi but available re- Secretar Y Margdin believes it equivalent— which should remain 
ports aTe now forecasting a pro- sources were directed more to- reach 343m. in a 12-montb aj jhc same price — would defeat 

longation of the current slow- wards social development pro- Period. A lot depends on how Mexico's purpose of reducing its 
down in the Mexican economy. j ects than in tbe past, so the im- much or the 10 per cent, can be dependence on the U.S. economy 
Although the long-term outlook mediate Impact on the private ** a 5f . on J° consumers. The crux of Mexico's economic 
remains good, a difficult 12 s ector was reduced. A small in- Thls set-back comes at a Umc problem is that its export? 

months he ahead. crease in economic activity in wbeT1 Mexico is struggling to in- are not easy to sell. About 

Even before Mr. Nixon's the private sector is nevertheless its exports and reduce S5 per cent, arc basic com- ■■ 

August 15 Bpeech, the Mexican expected to result. imports. The campaign has not modifies, which tend to be limited 

economy was suffering something ■ beon S° iD K wel1 3nd V' e by Mexico's own export controls 

of a recession from its extra- ur . , . P ort surcharge and floating do!- or international quotas. On the 

ordinary growth rate of the VV 61f? fit * aT only aSSravate the payments other hand. Mexico’s manufac- 

sixties. Because of its close & u crisis. - Hired products come from an 

economic ties with the U.S.i But with Mexico’s boom of the Part of purpose of slowing industrial sector which grew up 
Mexico was unable to escape fifties and sixties founded firmly down the economy was to reduce protected from foreign coiupeti- 
many of the inflationary and on a poliev of high imports and imports, but they nevertheless tion and they are oTten not 

recessionary pressures' that have in-flow of" foreign capital, the increased by 3.1 per cent, in the competitive in price nr quality 

rocked the U.S. economy in the government dare not allow econ- d 1 " 5 * six months of the year, ini- in a developed market, 

past 18 months. In addition, omic activity to return to its pre- by government and public 

steam had begun to build up vious level until some solution corporations did fail by 16.S per 

inside the Mexican economy to the balance of payments pro b- cent, but the private sector l^IlIliR 

which could only be released by lem Is in sight. Reflation would imported 9.1 per cent, more than 

an old-fashioned deflationary only mean increased imports and in the same period last year. Geographically. Mexico s export 

valve. a worsening of the trade gap. Exports, on the other hand, have horizons are also limited. The 

The immediate prospects for grown by only 0.4 per cent.. U.S. is taking as much as can be 
B the Mexican economy are there- according to the Industry and expected, while Mexican goods 

r inch for® closely- linked to the per- Commerce Ministry. This has seem to have trouble entering 

*as*-n forraance of the external sector — been largely due to a poor per- the European market without the 

The Government of President and this is where the full weight formance by the important agri- advantages of Commonwealth or 
Luis Echeverria, which took of the U.S. 10 per cent, import cultural sector following several EEC preferences. Mexican trade 
office last December, moved surcharge and the dollar devalu- seasons of poor weather, even with Latin America is certainly 
quickly to tackle the problem of tion bas falleD. though exports of machinery and increasing, but this is not a 

inflation by sharply reducing Certainly it is difficult to dis- mechanical parts increased by a wealthy enough market tn make 
public expenditure in the first agree with Mexican comolaints remarkable 60 per cent, between a real impact on the trade gap 
six months of this year. This that the Nixon measures are January and June this year. 1 The golden egg waiting for 
policy appears to have succeeded grossly unfair. In 1970, Mexico . Mexico is Japan, which is looking 

in slowing the inflation rate- — the had a current balance of pav- T"\" •£ Latin America to meet its 

general wholesale price index for ments deficit of S865m.—S3.106m. UlVCrSllY ever-growing demand for raw 

Mexico City increased by 4.3 per exports of goods and services “ materials. But Mexico has not 

cent, in the first half of 1971 against $3,971m. imports — and its Thus, even befnre August 15. done enough to look after this 
compared with 6.4 per cent, in the visible trade gap rocketed to Mexico seem destined to have an market In the past two years 
same period last year— but it $i,0S8m. — $ 1.368m. exports increased balance of trade deficit it has not been ahle to meet 
also had a considerable impact against S2.456m. imports. Mo6t this year. Japan’s demand for Mexican . 

on the general level of economic of this trade deficit — S731.Sm. At first sight, the ** imported “ cotton, while the inadequacy of 

activity. In many Industries, was with the U.S. which bought devaluation of the peso — it is Mexican port facilities nn the . 
sales dropped— -car production, $833.7m. worth of Mexican goods floating with the dollar main- Pacific coast are a further bin- 
normally a good gauge, was 7J5 and sold $1.56S.5m. worth of its taining a parity of S U.S. cents drance to Mexicun-Japancsc com- : 
per cent, down in April 1971 com- own products. Over 70 per cent, to one peso — should assist Mexi- inerciai relations, 
pared with 12 months earlier — of Mexico's exports went to the co's efforts to diversify its export Like everyone else. Mexico is 
and earnings declined; not a few U.S., but they accounted for less market away from the U.S. since now looking at the possibilities 
companies reported short-term than 1 per cent ol total U.S. im- its products will be cheaper in of trade with China. In 1963. 
operational difficulties with ports. Europe and Japan. But most China bought a huge stock of 

accumulated stocks and shortage So Mexico neither contributed Mexican exports are thought to Mexican cotton, but the trade ; 
of liquid resources. to the U.S. balance of pajrraents have little elasticity of demand opening was not fallowed up. ; 

Mexican and foreign bankers deficit nor is it in a position to and may not be helped by a Now a new effort is being made 
have generally welcomed the improve the situation. Yet Mexico lower price. to enter the massive Chinese | 

government's measures as neces- and other developing countries. In addition, since Mexico has market on a permanent hasis. but | 
sary cooling for an overheated particularly in Latin America, an unfavourable trade balance Mexico faced less competition i 
economy, but the business sec- are likely to suffer more than with Europe and Japan — exports eight years ago. 


With such a list of companies, we should be 
able to provide you with a few businesslike 
reasons for forming a BOTA Groupof your own. 

Let’s begin with around 10,000- that s the 
number of organisations currently operating 

BUPA Groups. . . 

And let’s add that BUPA group protection 
comes tailor-made to fit your company s 

particular needs. 

No firm is too big, and very few too 
small - it takes only 10 people to form a LiU-FA 

Sr ° U There is a generous discount for group 
' membership, and a company s BUPA contribu- 
tions are normally tax-allowable. # . li n 

95 of Britain's top 100 companies will tell you 
that BUPA makes good healthy business sense. 

Your best way to budget RTTR4 
for private medical care 3-9 W •*--*- *- 
■w lilted in ■■ pm« son" >a arm — 

gUPA. Provident House. Es?ex Street. 

Plea&e send me more information about BuPA Groups 


greater Buenos Aires and in the 
central province of La Pampa., 
Among the civilians detained is 
Roberto Roth, the “ one-man I 
legislature" of Gen. Juan Carlos! 
Ongania who as President from 
mid-1966 to tnid-1970 was prime 
instigator of the “Argentine, 
revolution." Dr. Roth's deten- 
tion, in Buenos Aires Villa 
Devoto Prison, bas fed specula- 
tion that the failed coup leaders 
wanted to restore a more 
dictatorial regime. 

Also suggestive of what might 
have been the objectives of this 
coup which never consistently 
explained itself is the detention 
of Father Julio Meinveilie, a 
Roman Catholic priest who has 
authored some of Argentiua’s 
more scurrilous anti-semitic writ- 
ings. Whether or not Father 
Meinveilie— or Dr. Roth for that 
matter — were actually involved 
in the coup is not known. But 
the Lanusse Government almost 
from the first moments of the 
coup, has been successful in con- 
vincing almost all the political 
parties, the Peronist-dominated 
General Confederation of Labour 
and a wide range of non-political 
groups as well that it was 
fascist." 

The coup, according to Govern- 
ment propaganda on radio and 
television, was “directed not 
against the Government hut 
against the Argentine people' 
and, as such, against President 
Lanusse’s call for absolutely free 
elections on March 25, 1973. 
Many observers here see Gen. 
Lanusse's candidacy — undeclared 
so far — for constitutional Presi- 
dent in those elections as much 
more likely of being successful 
now than they did before the 
coup. These observers say that 
former dictator-president Juan 
Peron, exiled in Spain, should 
now be much more disposed to 
President Lanusse's “ Great 
National Accord" and even the 
Lanusse candidacy. 
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Trinidad to 
help Zambia 

fly Our Own Correspondent 
PORT OF SPAIN. OcL 13. 

A THREE-MAN Zambian delega- 
tion headed by Mr. A. M. Phiri, 
chairman of the Zambia Public 
Service Commission, has arrived 
in Trinidad to recruit technical 
and professional personnel for 
jobs in Zambia. Tbe contracts 
being offered are for three years 
and Include passages to and from 
Zambia, house grants, and other 
allowances. 

The skills being sought are In 
tbe fields of accountancy, agricul- 
ture. health and stenography. 
Mr. Kamaluddin Mohammed, 
Trinidad and Tobagos Minister 
of External Affairs, has told the 
delegation that though’ fiis own 
country needs skills just as badly 
as Zambia “ we will do our best 
to see what help we can give." 
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Ybur future is golden 
with a Standard Life nest egg; 


A soft breeze, rippling water, 
peace of mind with a future thaifs really 
golden, thanks to Standard life. 

We in Standard Life know just 
how to make your future really secure 
financially. 


As Britain’s largest mutual 
life assurance company we have 
over 145 years experience in the 
field of life assurance. 

Standard Life 

ASSURANCE COMPANY 


Being mutual means we have 
no shareholders. So more of our 
profit provides bigger bonuses for 
our policyholders. 

With a Standard Life nest egg, 
your future is truly golden. 


Established I S25 ■ Assets exceed ^800, 000*000 

Head Office 3 George Streep Edinbuxgh- Branches throughout the United Kingdom and the Republic oflrdand. 
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I MULTINATIONALS 


U.K. pressed to increase 


How Alcan keeps in 


Latin American purchases 


with the in-laws 


BY DAV.ID LA5CELLES 


Joint work 
on chemical 


plant urged 


'BRITISH aad American con- 
struction companies have been 
urged to “ jump into bed 
'together" to tackle overseas 
;work. The suggestion was made 
by Mr. Arthur Wright, a direc- 
tor of GEG Power Engineering. 
■ Speaking at the end of tbe 
British trade week in Califor- 
nia he revealed that a major 
'.technological and financial 

• symposium in this field was 

■under consideration for nest 

year. 

The meeting in London or 
San Francisco would probably 
discuss the world energy situa- 
, tion and tbe oil and petro- 
chemical industries. Some 12 
to IS British concerns would be 
invited to sell tbeir services to 
, major American contractors. 

The meeting is likely to be. 
under the auspieces of Stanford 
Research Institute, Bechtel, and 
' the British Chemical Plant 
Manufacturers Association, Mr. 
Wright said. 


LATIN AMERICAN countries 
are expected to increase their 
pressure on Britain to buy more 
of their goods now that Britain's 
trade with the region has moved 
into surplus. 

In the first six mouths of this 
year Britain's exports to Latin 
America totalled £160m. and 
imports flSlm. giving Britain a 
surplus for the first time in many 
years. These figures compare 
with £138m. and £173m. respec- 
tively for the first six months of 
last year. 

By August this year British 
exports were up 23 per cent, on 
last year. Much of this increase 
is due to the big sales drive 
which British manufacturers 
have been mounting In Latin 
America. This has included 
exhibitions in both Sao Paulo 
and Buenos Aires and improve- 
ments in trade information 
services. 


to 


from 45 per cent in 1967 
about 3.1 per cent this year. 

Traders and financiers have 
begun to note an increase in the 
number of complaints from coun- 
tries whose trade imbalance with 
Britain is particularly marked. 
Although part of the fault lies 
with their own exporters these 
countries claim that Britain also 
has a responsibility to seek out 
useful imports from its trading 
partners. 


Argentinians are also expected 
to press non-traditional exports 
since- tbe. prospects for meat will 
weaken once Britain joins the 
Common Market 


Cash plan for 
BL’S Israeli 


Non-traditional 


problem plant 


Complaints 


The Golden Hind public 
house, built by Ayala Desigh for 
the Week, bas been sold, 
together with a twin, for £68,000. 
A third pub has been bought for 
£62,000 and will be sited on 
Fisherman's Wharf. Ayala 
Designs makes prefabricated 
“ period " public houses. 


The most striking Increases 
have been in exports to Brazil. 
Cuba, Uruguay and Peru all of 
wbicb should reach their highest 
points for a number of years in 
1971. The last year has also 
seen the replacement of Argen- 
tina by Brazil as Britain's big- 
gest Latin American trading 
partner. 

But despite these increases, 
Britain's exports to Latin 
America still only account for 
about 3.5 per cent, of total ex- 
ports, a figure at which they have 
hovered for a long time. Imports 
from Latin America on the other 
hand have gradually declined as 
a proportion of total imports 


Pressure Is therefore mounting 
on Britain to buy more non-tradl- 
tional goods, and a number of 
countries have already taken con- 
crete steps to this end. 

Brazil has set up a trade centre 
In London and will promote wood 
products, particularly furniture, 
in addition to goods like leather, 
fresh and canned fruit and band 
tools. 

Tbe Argentinians and the Mexi- 
cans have approached tbe Lon- 
don Chamber of Commerce for 
advice on export promotion tech- 
niques. The Cubans have also 
been pressing tbeir goods though 
their sales drive is expected to 
be intensified shortly when a new 
line of cigar comes on the 
market. 

The Mexicans who have one of 
the worst trade balances with 
Britain, are among the most 
active since they badly want to 
diversify their trade away from 
.the U.S. They have sent over 
two trade missions recently and 
are planning to set up a Euro- 
pean trade centre. Among the 
goods they are promoting are 
fruit, vegetables, shoes and 
textiles. 

Although Argentina's trade 
with Britain is well balanced, the 


By Our Own Correspondent 


TT -is understood that an agree- 
ment has been reached in the 
talks between British Leylancl 
officials now visiting Israel and 
representatives of the Israel 
Government and of the Israeli 
partners in tbe Autocars concern 
whereby nearly £800,000 will be 
made available to Autocars to 
help it overcome its current 
shortage of working capital. 

It is reported unofficially that 
half this sum is to be made avail- 
able by the British partners In 
the form of a seven-year loan 
bearing 7 per cent Interest while 
the other half is to be furnished 
by local banks against Israeli 
Government guarantees. 

Tbe importance attached to 
the talks which cover all aspects 
of the Autocars Company’s 
operations is underlined by the 
participation in the discussions 
of the Governor designate of the 
Bank of Israel, Mr. Moshe 
Sandberg. 

The 1,000 workers employed 
in the two Haifa plants of Auto- 
cars in which British ' Leylqsd is 
a major shareholder have 
threatened to go on strike unless 
their September salaries are paid 
within two days. 


BEING a multinational company 
is not all fun. Far from planning 
to outwit the civil servants of the 
host country by artificial trading 
and book-keeping. fictions across 
national frontiers, most giants 
are kept fully occupied making 
sure that the back legs know 
where the front legs are going. 

Alcan-Booth is part of the 
Alcan family, being the -part of 
Alcan's U.K. operation not con- 
cerned with running the smelter 
and selling ingots. 

The company’s international 
marketing problem is simple. It 
simply cannot raid the markets 
normally supplied by sister com- 
panies in Europe. These sister 
companies are thick on the 
ground; the Canadian parent 
owners rolling mills in Germany. 
Italy, Spain and Switzerland and 
extrusion plants in Germany, 
Belgium, France, Italy and Spain. 

But Alcan Booth has not only 
got Canadian sisters: she has an 
American cousin. For the com- 
pany is 25 per cent, owned by 
Kaiser. Although Alcan and 
Kaiser are cheerful bed partners 
in this country, they are keen 
rivals internationally. 

Exporting is not, however, a 
dispensable part of operations. 
The home market is depressed, 
with production generally no 
more than 70 per cent of 
capacity. The UJC. has been hit 
by a vast increase in imported 
aluminium semis and Romanian, 
Austrian and Norwegian pro- 
ducers are creaming off a lot of 
the demand for easily produced 
cheap products. 

Alcan’s response has been to 
attack the market for high- 
tech oology (and high priced) pro- 
ducts. It has some items of 
equipment not duplicated in 
Europe and too costly to install 


David Curry looks at 
die problems of belong- 
ing to a family of 
companies. 


for a small volume market. 
These include a 8,000 ton press, 
a 14S Inch hot mill, beat treat- 
ment facilities for plate 50 feet 
long by 10i feet wide, and 
ultrasonic inspection equipment. 

It also makes specialised pro- 
ducts like lithographic sheet and 
armour plate. 

Its markets are the advanced 
technological industries. It 
supplies, for example, helicopter 
spares to Aerospatiale nf France, 
plate for tbe European Airbus 
project and the Multi-Role 
Combat Aircraft which . is 
expected to emerge despite tbe 
co-operation of the U.K., 
Germany and Italy, and all the 


plate for Concorde— British and 
French versions. 

In the specialised areas Alcan 
generally deploys its own sales 
force rather than use the inter- 
national network. However, it 
likes to have its nose . to the 
ground even on relatively 
straightforward work, since 
price may well be affected by 
the likelihood of repeat orders 
or the prospect of wi nnin g 
further business. This informa- 
tion might not necessarily be 
sought or passed on by a sister 
company for whom the inquiry 
was routine. .. 

The company reckons that the 
effective time selling overseas 
runs out at about one man 
day of the week. 

Export sales of Alcan 
vary between 10 and 15 per 
of total sales, and the average 
value of orders during the past 
10 years has been in the £6-£Sm. 
range. 
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When international 


businessmen came 


to ns for export 

>• • • m * . 


financing last year. 


we sent them all away. 


With 50,000 letters of credit 

totalling oror *L5 billion. 


Our objective : a steady flow of world- wide credit for exporting 
U.S. products and importing foreign goods. 

The loans ranged from multi-million dollar credits demanding great 
quantities of long-term financing , . . down -to relatively modest amounts 
of several hundred dollars. 

For example, Manufacturers Hanover recently opened a $50 million 
letter of credit to build and equip an atomic power plant in Japan. 

We also negotiated a $15 million loan for three foreign airlines buying 
American-made jets. To get these credits off the ground, we worked closely 
with the Export-Import Bank of the United' States. 

Other typical export transactions included $13,000 for a car 
manufacturer sending vehicles to Lebanon, and $18,000 to a Midwest 
miller supplying wheat to Guatemala, 

During the first six months of 1971, our average outstanding credit 
for import-export transactions totalled approximately $i billion. 

What it all adds up to is progress. Help in getting U.S. payments 
into balance. Help for our customers growing overseas. 


Manufacturers Hanover 

does big things 
internationally 


NEW YORK* BANGKOK * BEIRUT* BOGOTA • BRUSSELS* BUENOS AiRES • CARACAS * FRANKFURT • LIMA • LONDON • MADRID « MANILA* MEXICO CITT* PARIS • ROME • SAO PAULO • SYDNEY • TOKYO 

Momtaf FD1C • [ncoffwand wtth Bwwd taMfiiy In USA. 


Skis, as the illustration shows, raw almost be put into the 
high technology bracket. Alcan supplies strong alloy strip 
supplied in coll for flattening and cutting to length by asso- 
ciated company Aluminiumwerke A.G. Rorschach. This com- 
pany sells to ski makers in Switzerland. In the past 10 years 
Alcan Booth has sold more than 2,000 tons of metal for nearly 
£ 1 m. The al umi nium weight in a pair of skis works out at 
about 1.5 kilos. 

One of the main users of the aluminium is Schwendener 
Ski, which claims to be Switzerland's leading producer with 
an annual output of 100,000 pairs of skis. 

The company's “ skis of the future.” the Aln-glas compound 
ski s, account for 30 per cent, of production. 


IN BRIEF 

£6m. Hong Kong deal 


for telephone consortium 


Orders valued at almost £6m. 
for telephone switching equip- 
ment have been placed by the 
Hong Kong Telephone Company 
with a 'consortium of .British 
manufacturers comprising 

General Electric, Associated Elec- 
trical Industries, Automatic Tele- 
phone and Electric, and Standard 
Telephones and Cables. 

Bagshawe and Co., mechanical 
handling specialists, has received 
a £31,000 contract for the manu- 
facture and supply of bushed 
steel chain from Industrias Be 
Celulosa Arauco SJL, Santiago, 
Chile. 

Tbe 4^00 feet chain will be 
Incorporated in a log-handling 
conveyor system at the company’s 

flasHIfa WOOd-mUL 
★ 

Contracts In Scandinavia worth 
nearly £750,000 have been 
secured by Harris-Economy, the 
U.K. subsidiary of the American 
Hoist Corporation. 

★ 

Personer, claimed to . be 
Sweden’s leading scrap process- 
ing complex, has bought five 


Harris-Economy shears and con- 
veyor systems worth a total of 
£450,000. 

★ ; •' 


Volvq, the Swedish car manu 
factnrer, has ordered two fully 
automatic shearer type . baling 
presses, worth a total of £100,000, 
for the new production line at 
Olofstrom. They are the first 
industrial installation of Harris- 
Economy machinery in Sweden 
outside the scrap processing 
industry.- 
In addition, two 500-ton shears 
valued at £190,000, - are being 
made by Harris-Economy 
Bridgend for the Danisb scrap 
processing merchants, Jensen of 
Aalborg and Hansen of Odense. 


Executive Jet Hire 


TRADER AIRWAYS 




Whomever think of 
thistles for Ikebana? 


To be honest, flowers are one of the few things 
we don't aijange for shippers in the Far E^st. 

But perfection in Ikebana and the provision of a really 
comprehensive shipping service both stem from the 
same sources. The right materials, a lot of skill, and 
a lot of experience. And in Scotland Ben Line 
Containers have plenty of ail three. Three- giant ships 
and 5,000 containers on order, staff and offices 
covering the Far East (and providing you with 
on-the-spot marketing intefligence),.backed by 
150 years of personal service. 

If you want to turn theVgeneral advantages 
of containerisation to your A particular advantage 
by using Ben Line Containers 1 ! new freightway to 
the East contact our agents^ And between us. 
we'll arrange Vit. Perfectly! 




Overland to 
Europe and the 
Middle East 


trade 

defici 


or overseas 


, f, .... * 



BEN LINE CONTAINERS LTD 

friightviytgtfeeEnt 

v-u- i n ■ an< * Agents: 

Kiilick Martin & Company Limited, 20 Mark Lane, 
P.O. Box 607; London, EC3P 3EB1 

Tel: 01-623 3100. ’ 


by ship and air 
to anywhere 


WHETHER it is pairing; and do- 
livery of heavy plant to the USSR, 
containerised carriage consum- 
able* to the USA, regular ferry 

services to the Continent or air- 
frriglitiflg of fragile antiques across 
the. world, Constantine Interna- 
tional Services limited provides 
the swiftest service at -the . most 
economic cost 

The Group’s specialist companies 
meet every need, of the exporter 
and importer, from cargo gathering 
and packing to delivery to any 
destination. 

Whatever the export require- 
ment your surest route to 
satisfaction is through Con- 
stantine International Services 
Limited. 


\ . 






A member of 
THE 

CONSTANTINE 

GROUP 


Other tnnspatu-Jan and 
packing companies of the Group am: 
Constantine Forwarding Ltd 
ConstantineUayd Ltd 
Columnar Expra&i Ltd . 

Evan Cent Lai ... 

John Stevenson fi Sons Ltd 
Neals fr.WUkuism Lid. . 
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CONSTANTINE 
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SERVICES LIMITED 

28/29 St. James's Square 
London W1 
Telephone: 01^39 1731 = 

Telex 915656 
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EEC and candidates may 

hold summit next year 
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SWISS ELECTIONS 


All change but no change 


BY REGINALD DALE. COMMON MARKET CORRESPONDENT 


BRUSSELS, OcL IS. 


BY JOHN WICKS. ZURICH CORRESPONDENT 


PROSPECT 


Common Market «,T« m Te "Z” n iJ£f^ at ^ ENTD of this month, provement, housing and traffic, aggressive pro - consumer for the Campaign against f oreign 

ference that u ifT? i c ° Jl ™ h’ Switzerland will vote for a new The Social Democrats are for “ Duttweiler ” actions to others Infiltration. The group, founder! 

UJC and^thp Sff? ,s* c ? ufle *J?, e £51 ^ Parliament. On October 31 (in their pan as pale-pink as their like the Denner chain. in protest at the large numbed 

dates for tmWhS W i e t ^ di ' ^ nr h !^ c1 - c J5* e some cantons a few days earlier} main counterparts are pale-blue Th Democratic Partv is D * foreign workers and resident; 

gewed as increasingly' likely ^ during the course of the recent accelerate the whole process Jjj,. SSe^vw^SiS^woaSnrS! horroj^t^the ^4tion al “party already , ]inked 10 t*® Liberals in h ^uch StemUs^i 

The meetins tn aK&n^oji there in "talk y. . a ra*nnd zqoqpIbtv int^ ffr^tlnn. — wi ! I elect the 200 members of Headquarters recently when the cantonal^ aCCS or "anisation^ 0 " 8 ^ environ mental control — with :• 

by the hea^^r ^* be attended Sfl.® ^ of a se £? n . d , the country’s National Council, leftish sections in Geneva and Prisons has iust announced a strong anti-industrialist overtont- 

“SLff SSL JSZL liT £“* ? lELSSFiJS" ■» ~il « ■ number of represen- Vand formed popular, front £22*5? “the sale of land to foreigners. 


consumer for the Campaign against Foreign 


tJ l lil». 






n I 


* g3 

**ra P 
\il i? 
& £ 



French 

trade 

deficit 


vwi-ica uerc. uj^iuluoul iiuuiiUiLig^ rnicauj, . clwiu 

k ;L e ® ee ting. to be attended there is talk here of a “second monetary integration, 
by the heads of state or govern- Hague" — recalling the Six's Some people here ’ 


“f ueaus 01 state or govern- nague —recalling me six’s some people nere would also as well a* a number of reoresen- Vand formed popular front . . ,,JO JU ° l - —the sale of land to foreigners! 

mem of all 10 countries, might, summit meeting in The Hague like to see a thorough . discus- ffJJJ? “ * Se states ^CoScil aliTances with tfte local Com- Post-elccuon merger with the ^ d^Lm^ro rural area 
g* ? 0U *B’ take Placed in December. 1969. at which it Mon at the highest level of the |“’ e ate > 5uS£ tor the October elec- &™ 1 ” to form the -am. S^JSJSl dirSt clectior 

Februafy or March next year. was formally agreed to open lmk between economic and l „ r tV ,„ S 1 ®^ «f the Federal Council. ! 


The latest move in the series negotiations for British member- monetary union and the common ®“? uS ® # °L 
By Adrian Dicks ? f ^Pbunatic feelers has come ship, to start on step-by-step agricultural policy— particularly ®L”!f Swiss political 

p.nin ~ ff om Herr Walter Scheel. West progress to economic and m view of the possibility that system, elections in Switzerland 

* K1&> October 13. German Foreign Minister, who monetary union by the end of the Germany may establish itself as a f e hardly comparable to those 
FRENQI foreign trade remained bas , w rittqn to the other Com- decade, and to complete the a separate farm price zone after elsewhere. There are no govern- 

m slight deficit last month on raumty governments suggesting Common Agricultural Policy. a revaluation of the D-Mark, ment and opposition parties. The 

the basis of the seasonally * at 1116 Six foreign ministers The U.K.. it is believed, would But it would be Utopian to ex- seven-man Cabinet which heads 
corrected figures, and for the USe .U** opportunity of their certainly Uke to extend the new Pect any alteration in the funda- the Confederation has for many 

first time this year also recis- mee ti^g to discuss foreign policy summit's agenda to include Wide mental principles of the farm years been made up of repre- 

tered a deficit on the crude C0 '0rtIiiiati °n in Rome on Nov- aspects of the whole nature of Policy. sentatives of the leading poll-. 

fi S ures * ? t0 , P re P ar »ng for the enlarged Community, in * Informed sources in Brussels Jio? SI 

' In seasonally corrected term* th !L t0, ?'i levcl taJks - * the institutional as well as the said an important meeting of SSSS3 M rtS thl 

the deficit of Fre Kom^Was^n wIT* iS?, *$ a “-nation summit monetary field. By early next Common Market Finance JfJJJX iHj teone'of ‘>2-2 : l Tor 
fart less than the !?■ uutfa1 !^ launched two year Britain and the other can- Ministers’ scheduled for October ^ 51 

deficit in Ai^ist— in S?* 5? nt H as ° by President Pompi- didates should have formally 27 in Paris has been postponed RiL. 

Mis-b decl&e fril P o^ m f 8 c e dou * w ^o suggested that the main signed the Treaty of Accession, at France's request Jr 1 * J 'ThS 

Exports in cr ea^prt ° Mr l ’ 6, l?? pic ® bould 1 fce monetary affairs- and full membership would only No fresh date has been set for 

rimt. from 10 -2 per i 11 ® 11 ' 411 e Proposal has been be nine or ten months away. the meeting, which would have ?°~£* f, ® d CO vf^ a J , sy ^SS,’ 

gL h T T 197 ?' by President Monetary issues would, of been the first since the ® ^ 

dovra from af.m. J' 1 *f- er cent * J ? alfattl ° £ 413 , e Brussels Coaunis- course, still play a major role in ministers returned from the a !! 

Imnom we™ SSfOSi* a 1S year ' ®l on » publicly endorsed by the discussions by the beads of annual session of the Inter- b f ,0 jwLi° 

from b ^ Aviv. P® 4 cent. Mr. Heath m his address com- Government.' Not only might it national Monetary Fund in Partlcipatmg iu a form of con- 

We' I97 °- though memorating Winston CbuchilTs prove useful to assess how the Washington at the end of last £ a °J _^ rand Coalition pis, in 
oowti by 4.6 per cent, from speech at Zurich last month. candidate countries are to be month. ts turn, leads -to a state of affairs 

August, 1971. where opposition to Government 




BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS. Oct 13. 


where opposition to Government 
policies is unimportant in Parlia- 
ment and of little real weight 
with the electorate. Simul- 
taneously, the parties repre- 
sented in the Cabinet naturally 
tend to converge on most points 
of national policy. 


Democrats are expected to fol- rraerai . 

low this move. The once-powcr- MPs and Ministers are keenly 
fu! Protestant People’s Parly has watching the Campaign, no" 
turned down a link with the least in view nf a pending 
primarily Catholic Christian referendum to halve the number. 
Democrats. Instead, it co- of foreign residents in Switzer’ 
operates with the Democrats kind by 197S. and some people 
and would he prepared to look f ear lba4 *1 substantially 

for a “ new solution " if necos- increase its Parliamcntury repre, 
sary after the elections. sentatinn, which at present c on-. 

rj-L_ n i,.. nve s*ists only of National Councillor; 

h«IJ in C SS i« .h » 5 SLl Or. James Schwarr.enhach mow; 
Parliamcm, P b U f even they have 

SJSS- ”) Whether the f?ar=.’ 
eXpC j !c ^f ™ come true remains to he seen 

^ bas a Tt seems likely that many 

inLi u protest voters" who hithertr 

KKT-hiJ r F™^K t n,E vntvd Independent wilt this tint-. 

French-spi.akin^ t||rn of the ^ ampa ] pn . The last 

The real black sheen in the scem U j 

1971 election will he the Cam- just,f> thls °P m,on - 
paign Against Foreign Infiltra- 1 

lion of People and Homeland. T^xi/o CPat'C * 

already ver>' successful at stir- I “U J 

ring UP and Creating anti-GoVCm- THa movement 


Dr. James Schwarzenbach 
who is campaigning for a 
reduction in the number of 
foreign workers 


pencil i unihii ftftiuaiiM s 

lion of People and Homeland. *T , x*ry> eAnfc I 

already very successful at stir- I *»U M-dla : 

ring UP and creating anti- Govern- Thp anti . for0 ., nerR movement 

ment feeUncs. is presenting itself also in Dtheij 

At P re f n J. M forms — apart from the Cam" 

that the elections will lead to any n ,j,, n -mv itself such hodn*«' 
changes in the party composition ‘SX' 


A swing 


cnangesrninepanj c..mpnM..on Schwarzenbach's Republican, 
of the cahmet. At the last clec- movenient and the Helvetian; 

« 6 !»v !io 5?n ?« n H e Popular Anti-Infiltration Move* 
crats P°t 51 of the -On seals, the . ... h nnnpnlim tn thr 1 


SSaSK-ls U.S. puts pressure on— reports srp. ® P-ALfSf SSianuss SSSRs M 

trend is an increasingly uncer- a - iiteMk« thV S nso rvS ves' 45 raenl wUI hp appealing tn the; 

tain one. The French Govern- ^CONFIRMED reports have matic moves in national capitals week's formal protest by the A CW1T1CT tions These French-Swiss events ™/VhA inmiam, mr m sivp voters to back ihc nationalist} 

meat's strongly entrenched Sf* che . 6 Brussels to-day that the were not, on the other hand, spe- Community against the new n do not ^indicate i hi 1ft 

opposition to floating exchange a PfW°f ^, ess 1 ^ re on rifically excluded. America protectionist measures. The natural lack of party the “eft for they are^ limed solely the Famers“ TradeSnen's'and The elections Tor the States; 

rates and institution of a double ^governments But although ®o m e 0 ®^tals Washmgton has in any case con- delineation in a system of this at improving election chances. Citizens’ Party 21); there would Council arc much less siqnifi-j 

foreign exchange market have 5i e «^S^ un - 1 *vf n future here were prepared to admit that sistently opposed the Com- Mud has been aggravated In the if there is any polarisation, it is have to he a y real landslide to cant. One reason for this i* 
not it seems, protected the 85 " P °Sl y £i?S P a ^ b y the obvious preference more likelyTo cSme from outside dfslodge this combined majority, that not all of the seats are due 

country s foreign trade as com- d Af be ir5TA r? t0 associall ° ° preferential.rrade 0 f the voter for moderation in the group of so-called Cabinet and it looks at present as though for renewal as some cantons hold! 

pletely as bad been hoped was . tr J dn S t0 bargain away agreements to third countries, party manifestoes. The leading parties. But here too moderation the major parties will not lose their senatorial elections atj 

ft A^22Sf b !£° m 5 3 % s » rchar | e hy |? d >s currently questioning the bourgeois parties have all mir- & in most cases the order of Sny seats overall and perhaps other times. But. more import] 

r f? 0 ^ sihle demands on Oie Comm urn Jr. Six s agreements with Spain and rore( j this trend. Thus, the the day. The Independent Party, even^ gain a mandate or two in ant. Ihe States Council, in which! 


t u * ' « ment will he appealing tn the 

Liberals 4H, the Conservatives u.,.i. , 1 r i 1 . n ^t>n n -,i.eti 

tions. These French-Swiss events and the Agrarians (or. to give to hd *- K thp na ti° nalis ’. 

do not indicate a real move to them their full, evocative title UCKPI - } 


pletely as bad been hoped 


F FPIlPh PlVT’c „ r ..." __ _ , ,*w.uu/ ^auficu iuuwcu uugiuniy uj ujc lut&iuo inaivinuai caftv;,. cavu van mu u<u mu «ais uii«j 

A i vukl! 1 lu 3 ^ 1° a ? ° ffer fpf aa so * . T 116 u -. s - raay sunply : be want- their official name to Christian founder and anti-Establishment Among the other parties, the each semi-canton one scat, is 

z. x Nation to developing Common- ing to reiterate that it is not the Democrat to indicate a swing to firebrand Gottlieb Duttweiler, Communists seem likely to ca/n almost wholly bourgeois-liberal 

JVlCtrO 3IYI1££1 1 !L prove T m0r ? “^P* 6 wealth countries after the Com- only country that is pursuing the cenue from the old clerical has lost much of its oppositional votes and could therefore expand in its composition. There are 

“r * o v ®r President Nixons 30 per mnnitFS enlargement, and the commercial policies that are Tory movement, the Agrarians flan. It is represented by such a their representation in the only two Social Democrats ana 

PARIS. Oct. 13. S* nt Knport surcharge if the whole process of European tote- likely to alter traditional now style themselves “ a party of disparate group of Parliamen- National Council: thePartv’s aim Dn e Independent member. Ye: 

FRENCH Prime Minister Mr sllow ® 171 ^ration, which Washington has patterns of trade. In any event, the centre” and the important Marians .that a clear Party line is is to secure enough seats to it is another striking example 

Jacoues Chaban-Delmaq T * e S otiat, °ns of further com- always publicly supported, would the Comm uni ty has made it quite Liberal Party is running for hard for the electorate to make guarantee automatic member- of the consensus in Swiss poli- 

1,223 *5!,*,™ ^iSiSSE fsroements after it has run into grave difficulties if ade- clear in GATT that it does not election on an uncont rovers Lai ouL At the same time, the fhip in Parliamentarv commis- tics that the States Council and 

”Z“, * „^ 01 ? been enlarged from su to 10 quate trade agreement iwere not intend to bargain for the sur- “Humane Switzerland" ticket Migros retail cooperative is in- sions. National Council work closely 

-rn.Tnli ^ „ negotiated with the EFTA. non- charge’s Temoval by altering its covering environmental control, creasingly settling down into the The other small' parties have together in spite of their dif 

nf °t^ui u!^ V fy r ' I y bUt . St .° bP i ed i^ 01 ^ Officials at the Brussels Com- candidates like Sweden, Switzer- overall trading policies. public health and pension im- Establishment and leaving little hope of expansion — except ferent composition. 

of sending in the army to break mission. however, to-day said that land and Austria. - — — — - — — . .. — — . t .., 

the nine-day Metro strike. no American approach' had been If there is any substance in 

41 1 would hope that reason and niade to the Community as such the reports it could be that the 

good sense would prevail," he nor to the Commission. Diplo- U.S. is quietly reacting to last ’ ^ 

told the 2.000 drivers in a nation- ' ^ 

wide television broadcast. Re- ^ 

affirming his view that the pay- • . ‘ 

Romania s China drive 

return to work to-morrow, 

ellSiS'ln'JSlt u \ BY HICHAa SIMMONS. EAST EUROPEAN CORRESPONDENT 

warning that the Government ROMANIA has launched a drive Romanian industrial exhibition ^ 

would use its pnwen to call in t0 seU more machinery and in Peking. ^ fc \ 

;i:; p, nr "I,; r f,f . t f t ^4 rl y".. b 'a «l ^« t l nann. tithe yw The Romanian, are .howtae M m 

S^fe^SS” 5-5T53Sa-«MSSS. , S? JS SSSfsysawfftSSSLTSE M WL - ^ 

Jean Charmant Fo take certain S 111 f22S2S-? OW z£Z£L electncal, chemical and petro- Jf U m 


which have come from as far Britain and the Six are already Israel 


Conservatives recently changed formed originally by the Migros individual cases. 


Independent Party, even gain a mandate or two in ant. the States Council, in which! 


each canton has two scats am 


PARIS. Oct. 13. 


Romania’s China drive 

BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 


Jean Channant *to take certain nnwine commercial relations y C“.‘ w T’ 
measures to alleviate hardships SXthe ChSS? chemical industries All are 

suffered by 5m. Metro users over precisely the types of goods that 

the past nine days. It was undei^ On Tuesday more than 3,500 the Comecon countries would 
stood these measures would P*»Pte, including members and dearly like to sell more of. and 

ensure a skeleton service on the candidate members of the Polxt- any Romanian successes with the 

jHetp, buro of the Chinese Communist Chinese would obviously whet 

Fputct Party attended the opening of & East European appetites to im- 

- - - - ■ _ ■ ~ _ prove relations with Peking. 

„ Quite apart from a new 

Westforth Electncal 

. off from the chances of such 

O. Ai 1 + AlYlQtlAn imports at presumably reason- 

Ol MU LUl I la LlUl I able prices — the Romanian 

chances of selling must be rated 

__ u , qi -9 71 of 9 7/1 good. Turnover between the two 

Results for year ended 37~3./7 j/.o./w countries, using the commercial 

£ £ exchange rate, last year reached 

Turnover 6,701.621 5,646,379' Sl40m. roughly three times more 

than in 1965, and m this year the 
Profit after tax attributable Romanians expect it to be nearer 

to members of Westforth 325,478 ' 254,714 $200m. 

Dividends 194,532 116,980 AP reports from Vienna: 

Romanian Party . Chief Nicolae 

Ceausescu in a speech to a 
The year has been encouraging ; recommended plenary meeting of the Bucharest 

dividend is 20% (14%). increase justified by better party committee criticised indis- 

• figures and establishment of continuing upward cipline and faults in the Jdrauus- 

' M Tr r , L rtQr , or _| t u p nncitinn of tration and, apparently forecast- 

- trend in profits. In general, the posmon or ing a purge jn Jhe party 

Westforth can be regarded as satisfactory. apparatus, said the future could 

* Southern & Redfern, specialists in electrical not be created with “ peopiewho 

contracting and commercial and industrial dTa S 115 5nto da J* past 

refrigeration, made profits of £1 1 1 .000 (£1 20,000). % *£SE 

* Westool (50%). manufacturers of electro- magnetic political work" rather than 

hrat-ocanH rlutnhes.sensina devices, solenoids “administrative measures." 


JilVVUlWU, bUUIlULtU 1MM . IU 

relations chemical industries. All are 
precisely the types of goods that 


Westforth Electrical 
& Automation 


Results for year ended 
Turnover 

Profit after tax attributable 
to members of Westforth 
Dividends 


37.3.77 

£ 

6,701.621 

325,478 

194,532 


31.3.70 

£ 

5,646,379 

254,714 

116,980 


■» The year has been encouraging : recommended 
dividend is 20% (14%). Increase justified by better 
figures and establishment of continuing upward 
• trend in profits. In general, the position of 
Westforth can be regarded as satisfactory. 

* Southern & Redfern, specialists in electrical 
contracting and commercial and industrial 
refrigeration, made profits of £1 1 1 ,000 (£1 20,000). 

* Westool (50%). manufacturers of electro- magnetic 
brakes and clutches, sensing devices, solenoids 
and transformers, contributed attributable profits 
of £60,000 (£1 57,000) after making a loss in the 
first half-year. 

* Endura Lamps made profits of £335,000 
(£205.000) and is expanding considerably with a 
view to becoming major producers of fluorescent 
tubes and lamps in the U.K. The rapid profits 
growth is expected to continue. 

Copies of the Report and Accounts may be obtained from 
>’ the.- Secretary. 31 Throgmorton Street. London. E.C2. 

WANT A NEW 
PRODUCT TO 
MANUFACTURE? 

New Publication Offers Hundreds of 

Opportunities for New Product Acquisition 

For a free copy of TECHNOLOGY MART use 
tMs coupon. Evaluate for yourself Hie products 
and processes available for acquisition or 
license contained In a typical Issue- Manufac- 
turing opportunities of all kinds are featured ... 
targe, small, consumer, Industrial. Your free 
copy contains about 100 available opportuni- 
ties from around the world ' ranging from a 
child's cough remedy from New York to four 
electroslag remeltlng technologies from toe 
U.S.S.R. Each issue contains millions of dollars 
worth of profit potential. Send for a free copy 
today.TECHNOLOG Y MART'ts £30 for six issues. 

For your free copy, write.- 

M. J. Horan, Thomas Publishing Co 

461 Eighth Avenue. New York, N.Y. 10DQ1# u.SA. 

. (212) 695-O5O0 


company- 

address. 
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IN BRIEF 

• NORWAY'S trade deficit 
widened in September to a 
record S96m. kroner ($128m.) 
from 884m. kroner in September 
1970. Exports totalled 1,393m. 
kroner,, up from 1,349m. kroner 
a year earlier. Imports rose to 
2,289m- kroner from 1.777m- 

’ kroner. Gross National Product 
ros about 7 per cent in the first 
half of 1971 to 29,613m. kroner 
from 27,664m. kroner a year 
earlier. * 

• DUBLIN— The strike which 
stopped' publication of the three 
Dublin national papers has 
ended. The dispute started when 
lorry drivers on **Tbe Sunday 
Press ” refused to run the papers 
into Northern Ireland sinless 
they got danger money. 

• AUSTRIAN President Franz 
Jonas wil pay an official visit to 
Italy following one by Austrian 
Foreign Minister Rudolf Kirchs- 

ichleager last uly, during which 
he signed a bilateral treaty with 
Italy on the vexed question of 
the 'South TyroL 

• VIENNA Chancellor Kreisky’s 
Socialist party will after all have 
a working majority in the new 
Austrian Parliament with 93 
seats out of a total of 183. 

W MALTESE Government and 
the General Workers' Union 
have taken over port cargo 
handling operations from the 
Malta Landing and Shipping 
Company, a group of 19 shippine 
agents, importers and tug and 
lighter operators. 

• PARIS— Mr. Francis Gallaher 
took up his post as new 
British Ambassador to the 
Organisation for Economic Co- 
operation and Development He 
succeeds Sir John Chadwick, who 
Is retiring from the foreign 
service. 


Woolworth can afford to smile. 
They got NCL to do the fleet planning. 


Every day, over 2 million customers 
walk into 650 Woolworths in the Southern 
half of England and walk out happy. 

Early next year, many of the goods 


handling an increasing percentage of bulk 
collections from manufacturers as well as 
bulk imports. 

And it will save Woolworth a lot of 


they buy will have come to them via one of money. Throughput of goods from 


the most advanced warehousing and 
distribution complexes in the U.K. 

Past experience gave Woolworth 
confidence to call in National Carriers 
Limited, early in 1970, to work with them 
on the new Swindon distribution project. 

What has been devised is a highly 
practical system in every detail. Right 
down to an on-locatioh examination of the 
physical access of every store before 
deciding the distribution system and size 
of vehicle for the fleet. 

It’s also flexible and / 

forward looking.Capable of / 


warehouse to store will be three times as 
fast as it is now. With all the attendant 
cost savings. 

This is the kind of expertise that NCL 
has been able to offer Woolworth. It’s the 
kind of service you can expect from NCL 
too. Whatever your size. 

Contact your local NCL Area or 
Depot Manager - the number is in the 
book - or Harry Kinsey, Managing 
Director, National Carriers Limited, 

NCL House, 21a John Street, 
yiy London WC1N 2BX. 

* Tel : 01-242 9050 Ex. 378. 


There has to be a best in everything. In freight it's NCL, 
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RiGHTON, October 13 



-to-one 



Europe 


Maudling: No c 
of death penalty 


No chance 



The Tory Party conference brushed aside, almost 
jwitii Impatience, the arguments of the anti- 
Marketeers to record an overwhelming eight-to-one 
majority in favour of British entry Into the 
: Common Market Out of & total vote of 2,79S, the 
motion for entry was supported by 2,474 of the 
party representatives. Against the motion were 224. 

With cheers for Britain's chief negotiator, Mr. 
Geoffrey Rippon, a standing ovation for Sir Alee 
Douglas-Home, the Foreign Secretary, the massive 
defeat of the anti-Marketeers was followed by a 
cluster of bine balloons loosed by Young Conserva- 
tives to float above the heads of the enthusiastic 
party members who packed the conference hall. A 
troop of girls in the folk costumes of Common 
Market countries paraded with a banner for Europe, 
and for the time being the conference took on the 


aspect of .a carnival. The vehemence of Mr. Enoch 
Powell, the solemnly Intoned warnings of Sir Derek 
Walker-Smith and other anti-Market campaigners In 
the debate had gone for nothing. 

So eager were the rank and file to take the vote 
that assurances— as firm as any yet given — by Mr. 
Geoffrey Rippon went almost unmarked. Mr. Rippon 
promised that the fisheries policy still in process 
of negotiation would be achieved on “ satisfactory 
terms.* 1 Nor did he have any doubt that Britain’s 
prices would remain among the lowest in Europe 

Sir Alec dismissed the fears of British loss of 
sovereignty and, amidst cheers, foresaw Britain 
exercising increased sovereignty, within the Market. 
For the anti-Marketeers It was a rout -which must 
encourage Mr. Heath's confidence in the adequacy 
of the majority he wants to get in the Parliamentary 


vote on the issue on October 28. 


THERE was no prospect of 
Parliament bringing back the 
death penalty, Mr. Reginald 
Maudling, Home Secretary, said 


Mr. Powell made no Impact with his warnings at the end of a debate on crime 
on the consequences to British sovereignty and to and punishment, 
the economy if Britain entered Europe. At one point Delegates went on to call for 
he was Jeered and the applause for him was no more the re-introduction of the death 
than scattered. The other anti-Marketeers, too, were penalty for the murder of police 
coolly received. Sir Derek Walker-Smith, one of the and pnson officers 
most respected of the snti-Marhet «*erxns. wMhes Stable t£t crime ™ 

roused fervour at previous conferences was actually _. 0wing ier j aus [ y- The fact that 
Interrupted by catcalls, when he voiced his gnm it was grow jng faster i 0 Some 
forebodings about British entry- But despite the other countries was not a ground 
slow handclaps, the debate went largely without for complacency, but a dire 
acrimony and bad temper. A good many In the warning, 
hall, however, appeared to feel that it was time to “The rate of crime generally 
have the issue decided once and for all. , is slowing down," he said. “ Yes, 


Prices assurance 
by Rippon 


. _ that is perfectly true. 

JnStin Long “What worries me is the con- 
tinuing growth of crimes of 
violence and the terrifying pro- 
utter nonsense. Without strength portion of crime committed by 



there is no independence. In an young people in their teens. We 
age of super powers, very little fully recognise and share the 


attention is going to be paid to public concern In these matters, 
the lone voice of Britain. 





lid * 

dry JUS! 



MR. RIPPON spoke of the unique an invasion of foreign ideas and 
chance of giving Britain ber customs, erosion of our liberties, 
rightful place in the counsels of the end of our traditions and 
Europe and the world and the the loss of our sovereignty— “ a 
opportunity it gave the Com- sort of ^ latter-day Battle of 
m unity of becoming worthy of Hastings.’* 

the name, European. This could not more wrong. 

" For no grouping can speak “ One of the main underlying 
in the name of Europe without reasons for our exclusion from 
Britain,” he said. the Community during the last 

, The Government had succeeded 10 years has been their fear that 
in reaching fair terms, and many British entry would he more like 
. senior members of the last a Normandy than Sussex 
Labour Government had said that landing. 

they would have recommended “ Some of them imagined the 
. them to their colleagues. armoured brigades of our lan- 

guage, technology, and way of 
T life will be thrusting across the 

importance • the Continent of Europe. This 

r is wrong too. 

As for the others — the **i do not believe that any one 
I Healey-gans— I wonder how they country can or should attempt 

■ can justify, even to themselves, to dominate the European Com- 

: statements which would be munity." 
pathetic if they were not dis- sir Alec Douglas-Home said: 
creditable.” “For the party this debate is a 

, Stressing the importance of debate of decision. Do we, or 

• permanent and ail-embracing do we not, accept and grasp an 

access for British industrial opportunity to operate from a 

goods in an enlarged Community, stage wider than that of our own 

Mr. Rippon said: “Think what island? 

' this means in terms of invest- •* i would not like to urge a 
f ment incentive. Think what it young man to contemplate his 
i means in terms of more and future in a Britain which had 

[ ° e tter jobs for all our people. rejected the opportunity to join 

i * Think also what it means for the- European Community. 

, the security of employment — a 
security which would survive any rw-i* 

' return to protectionism by any I HU 1(1 
r country anywhere.” 

* The essential details of the “I would be Inviting him to 
. Community’s present financing be content to live in a country 
; arrangements were settled by once or twice removed from the 
i February 1970, when the Labour centres of political power, where 

Government's White Paper the real decisions to affect his 
E spoke of the necessity of settling future are taken. Let us dismiss : . 

transitional arrangements, the counsels of the timid.”. 1 Ml*, ueottrey KippOll * 

I “under which we approach pay- It was the Government’s con- i n(Y A 9 c P c ar< * likelv to 
■ inc our full share nf the recently sidcred judgment that in partner- ““H** 5 *® areillWAj lU 
: agreed Community financing ship with Europe. Britain would Originally predicted. 

- arrangements.” add to her influence and stature. . » 

That was exactly what the and would gain economically. . . „ . 


“ On the other hand, as a lead - 1 
ing member of a European group 
of 250m. people, we shall once! 
again exercise real influence j 


Pride 


There were three answers: pre- 


Mr. Maudling listening to the law-and-order 1 
debate. “ One of the great causes of the growth 
of crime is the decline in parental authority,” 
he told the conference. 




■\'~V ▼ / 





Freddie Mantfiecd. 


upon the great decision which vention, detection and punish- he told the conference. 

shaoe the course of history.” ment. A large part of prevention ; . 

Mr. Neil Hamilton ( Aberyst- was stiffer ■ penalties which de- . . ... L _ . „ . , . _ . , . 

wyth University) described the terred people. But this was by I hope never will be, a matter of ment s refusal to restore capital . 

Market as Mr. Heath’s “ pound in no means the only answer — “one party or government policy. punishment. _ 

your Docket." and recalled that of the great causes of the growth Parliament had progressively The absence _ or. me death 
Mr. Heath had said no Govern- of crime is the decline in parental- moved against capital punish- penalty lor murder had removed 

ment could possibly take Britain authority." ment. and filially voted in 1969 the _ unique character of this ^ 

into Europe against the wishes In the old days when a child by a very large majority to bring particular crime — it had given 
of the people. bad a brush with the law there it to an end. the professional criminal the 

“He knows and we all know was generally some reaction by “I must say I cannot see any incentive to kilL to avoid detec- 

that the majority of the British his parents. But these days too prospect of Parliament reversing tron or arrest, be said, 
people are against entry- He often a brush with the law by its decision in this matter. I Mr. Ivan Lawrence (Pecknam) 
betrays tbe nation and his trust the young was brushed off lightly can say this with the more con- said that capital punishment was 

as Prime Minister if he goes on by the parents. fidence because f myself always a terrible concept But is it ' 

with this folly." “ Clearly the most effective voted with the minority. m ? re ternble for the State to 

Mr. Enoch Powell CMP for answer is detection, and though “ I have never seen any reason take 0C ? a ^! L ® n !r. for 

Wolverhampton SW) said that in the detection rate is still much that it should not be proper for 

discussing tbe Market conference too low it is improving." the State to decree that he who be maimed at the hands of violent 

had two Important assets— both 0 n punishment, he said: “The takes the life of another should cr 5*J D ^L-i r-h cm 

of which they owed above all to first principle is that the courts forfeit his own. But I respect _5E 

h *“ seK - . alone- should decide whether a the view of Parliament, which fhat ,11.1 ■:* s I 

“One is that we are free to man & guilty and what his surely it is my duty to do." ? IhM m ni« !N N «**'* S * 

choose our course in this grave punishment should be. It would M r. Maudling said changes a . n* 

-2 £« or £i 5aft , sas r ffl»s t ss —ir* °, £ IK ' r ' ,IU ‘ 

S‘ d S?S5i““°" po “ WiisTUi ciMiiiMi 

S 5 ffl.SK. - 

SSSnol hiSK ^ThoStwho able ' « s P ec,al,y for aimn of tbe maximum sentence for rob- T ■ - 

violence. Maximum sentences are bery. I/O I II ff 

Assurance lIL toSS very rarely inflicted. “I intend to see that the . 

SftfSrS S it« iM?r%n “ I aih sure our courts need not maximum sentence for carrying Mr. David Mel lor < Cambridge 

thr«P whn Mnnnrt *»ntrv ” hesitate. especially where firearms with intent to resist University) said that life senten- 

Mr Powell said the second violence is involved, to sentence arrest should go up, and where ces for murder was unsatisfac- 

asset was that there was no mis- U P to the maximum available in they are used it should he the tory. In the past five years 140 

understanding or prevarication any case where they think it is maximum penalty available to murderers had been released 
about what the decision meant, justified" the !aw. after serving an average of 8 1 . ..•-= 

The issue could have been In *be coming session of On life sentences for murder years. Those who murdered in 
presented in short-ron terms of Parliament he boped ro introduce the figurea showing eight or the course of robbery 9 J years, 

mere economic expediency, a Criminal Justice Bill with a nine years as tbe average term Judges should be ahle to 


. , — , . . _ we are iu nave L-auiuu 

he shouid be punished. ^ery disturbing. punishment let us have it for 

“I don’t think It is generally The maximum penalty for n ii thmnWhn murder Pnr ornflt. “ 


s “I don’t think it is generally The maximum penalty for a n those w h 0 murder for profit, 

iink and act therefore rea^ 11 h °w severe are the carrying or using firearms was h C said, 
eonanalntof DMtt 7r Penalties that are already avail- i0 to 14 years, much less than 

able, especially for crimes of the maximum sentence for rob- w * 


_ . Mr. Geoffrey Rippon who told delegates: “ Price CUIUBliaoo ^ ou „ . _ . 

“under which we approach pay- it was the Government’s con- in«i-naqpq ari* Jikplv to hp lower than anvone the^Co nTmurStTitseli. suspended ‘sentences is not. work- and paid no attention to the M r ; Basil Webb (Orpington) 

ing our full share nf the recently sidcred judgment that in partner- ™®reases j lU u y Mr Heath and Sir Alec had not ing as it was intended to, and l length of sentence served by said: “The drive against violence 

agreed Community financing ship with Europe, Britain would -Originally preiUCtea. ' < ' done that On the contrary, they Intend to change it. those not released is war and we are losing that . . 

arrangements.” add to her influence and stature. ■■■ had stressed that the Community "Further provision will be Earlier Mr. George Bateman wa r. “Every year the Home 

That was exactly what the and wnu,d ° am economically. _ . . , was a political community, that made for the criminal to make (Homcastle) said the amount of Office produces a fresh list of 

Government had done, and it had On the political side. Sir Alec Britain a chance to play a lead- my fruit and vegetables Im jn view< the abje ^ ^ reparation to his victim. We will deUnquency in Britain was a dis- reforms, and every year more ■ 

ensured there would be no Kaid: " Wha t weighs very heavily mg , role In shaping a robust, damned if I know. justlficaUon of British entry were provide in appropriate cases on grace to the nation when he and more of our fellow citizens • .. . 

sudden or unbearable burden on with me is that on tbe one side stable, tolerant and democratic Sir Derek Walker-Smith (jp not hi nE less than the political what a criminal can lie declared moved a motion viewing with are beaten up.” 

the balance of payments before is , th< ! Soviet V° lon * constantly Europe, and a safer and saner for Herttortbhire E.V Mid the of western Europe, "bankrupt so the larger-scale alarm the failure of the penal Mr. Charles Crosble (Black- ■ ... 

Britain had the full advantage of planning its military capability. world - .? tay L n ^®“ t , “Every single economic gain crook will find it much more system to reform or deter even pool) said he was taking part in 

the dynamic effects of entry. aad constantly equipping its us with the shadow instead of the raise and speculation The losses that can be for ^ difficult to benefit from the young offenders ” and urging the the debate in fulfilment of a 

People were worried most ar “ 1 ^ d f ° rces - , s u bsta n ce of r ® l |P d ^bstantial ano countries of the Common Market proceeds of his crime.” Government to re-establish the promise he made to Mrs. . . . _ _ 

about the impact on food prices. On the other side the signs Jf a democratic Europe, ui- m esc a pa e. applies equally or more than ^*1 Commission disbanded hy Maureen Richardsnn, widow of'UESlAM 

But the retail price might be S rew thar the us - ma y ,essen clu «J*8 Britain, cannot set the “if you want a super power, equally to the European t\ the Labour Government m 1966. the murdered Blackpool police 

about 15 per cent, higher over its deployment on the continent world an example of practical if you want a central European count rie 5 outside the Market. LUllY lt , was * useless and counter- superintendent. . 

six years— an increase of per of Europe. TOmse trends pose idealism, then no one can. authority to tell us how much » Y et, even if the economic „ t Productive, he said, to send “Parliament took away capital • M 

cent, a vear, or t per cent, a'year nuestlnns of life and death for Our course is dictated by we should spend on defence, „ ains were i arge an( j sure tbey Mr. Maudhng said he would thousands of people to prison, punishment but what is left is V ■ V V 

in the cost of living. this island. yesterday’s tragic mistakes, whether we should have con- ^ ould sd]1 not match price welcome more seveTe- sentences only to tuni them out again even not strong enough.' If it were. B #11 

“In fact price increases are M Were we to decline entry to demanded by to-days gnm scription— a single finger on a we rou5t pav for crimes of violence and longer worse equipped than when they Gerry Richardson, and others ■ ■ 


sheltering behind the present number of changes. . were wrong— that was the pass determinate sentences on 

embarrassments anti divisions of “t ‘accept that the system of average served by those released murderers 


Dif 


have been largely due to higher matt ® r "- , The continental nations of peace.” European Government, European dence up> x do not believe this violence . was not involved prisons (Caernarvon), a former assistant 

world prices. So the gap hetween wn D u,d ^ke their own road. Mr . Rog er Moate (MP for Ministers and European civil nation . which has maintained and Oi i opltfi. punishinent Mr. Mr. John Pritchard (West governor of Holloway prison, -.t 

our prires and those oF the Com- Britain shared with her Euro- Favcrsham) said that at one time servants, with^ Britain only a defended its independence for a Maudling said. This is always Lewikham)^ said violent crime said prison was “an attractive 

munity has already narrowed. P ean . Partners the Christian was Conservative policy to minority voice. thousand years, win now submit *■ “atter in Parliament for a had .flourished as never before place, an idle place and a cushy 

religion, the practice of demo- onnnS e the Treaty of Rome as Mr. Duncan Sandys (MP for to we it tnereed or lost. free vote. It has never been, and “ as a direct result of Parlia- place.” 

» r j . erwy and the meaning of liberty, unsuitable for Britain. Streathara) said: “Thanks to the “Nor did I become a member ! ' : : — 1 — 

IVlOdCSt " 1 Wl 1 conf ® ss . my fc ? r fnr The agricultural policy of the skilful diplomacy of Mr. Rippon 0 f 0U r sovereign Parliament in 

our country. It is that in the gj x had grown into one of the and the co-operation of the Six, order to consent to that 

“ Retail prices arc not fixed in reaction from empire we will worst systems of agricultural pro- we have managed to secure terms sovereignty being abated or 

the Community. So there Is no undervalue ourselves, that wo do tcctinn ihe world had seen. which are every bit as good as transferred. Come what may, 

reason to suppose ihe retail price not recognise the authority with “Why should we be asked to we could ever have hoped for." i cannot and I will not. 
in. say. Paris would have a bear- which Britain can speak, or the make the enormous economic and “Whether we join or not, the “To-day the voice with which 

ing on the rctajl prices in influence we can bring in tbe political sacrifices in signing the European Community is going to Britain speaks in the world, be 

London after we Joined. , Friends and nations. Treaty of Rome? become one of the giants of the it weak or strong, heard or un- 

“Thi<! country .has long hcr»n ‘Therefore my plea is this: - | t - ls no j j US f economic. It modern world. If we stay out- heard, is Britain's own. When 


Modest 




ch 

• : s? 1 1 


'■***'* ... 


Tories 4 failing to state 
their case’ 


remain among the lowest in ourselves and the country s united States or the Soviet national independence. Wha 
Europe. future. Union.” 

“We cannot overlook the Opening the debate Mr. Peter Within a few years there 
worries anoui the cost of living. Price (Cardiff) said that the would be a directly-elected parlia- I * TO ill 

particularly those of the most British huilt an empire because ment in Strasbourg or Brussels lUliCiS J.4ULU 
vulnerable sections of the they were ready to accept every with extensive powers, and 
population: pensioners and those challenge and seize every Britain would have a minority of ^ 1 
least able to hear rises in the opportunity. votes. Last week at the Euro- Til fall ORSf* 

cost or living however modest.’’ .Assemble a resolution was 

ntata LinkS <hat "" ’' e '° * ™£ CONSERVATIVE P^ly 

benefit' had been repeated by " And who urged that? It was nwSS^ucSwIf ti° S 

the Conservatives. “We shall “If explain Cook to-day had to a British delegation led by Con- e pe ?5J l }£e 

honour it.” deal with the anti-Marketeers servative MPs.” he said. peopw, mr. reier i nomas, tne 

The fisheries policy was still they would have said ‘Stay at „ R(xn | nn rchofr.oirt^ ki -j 

being negotiated, but bp assured home, your ship might spring a l'J r * T*™ (Sheffield > Although we have achieved 

the conferen-e: “ Wc shall leak.’ or 1 Watch out for the price said he had got used to the far more in the. past year than 
achieve satisfactory terms. From of butler.’. Are we to say we an* f h'‘nsion oF his American many would have thought pos- 
the outset we have made It plain now a timid people arraid to iri':?,* 1 n S! sibIe 1 a?™ 1 * lhat we 

the fisheries policy concluded hy venture out beyond our shores?” s‘‘PP»ns down hill. But have not succewled in making 

the Sis in 1970 was utterly un- Mr. Gordon Middleton their views had changed in the people aware of the changes we 

suitable for a Community of t Greater London) said: “There Past teu montns. have Introduced," he said. 

Ten." is no quest inn, the people of ^ It s,e r ,in = L" relan "" " Nor-have wc yet succeeded 

“We shall not sicn a treaty of Brilain say ‘No’ to Europe." S, , 1S Klron <r; an v Tne United \ n explaining properly to 

accession which would commit He claimed that 51 per cent, of vi. S r C ?w S iTB>r rita j 1 35 a mcn ^ people the reasons why we- 


What what that voice should say.* 1 


N.iti 

•'uii'ki 

ZA 
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THE CONSERVATIVE Party 
was “dismally failing" lo get 
Its message accross lo the 
people, Mr. Peter Thomas, the 
parly's chairman, said. 

“ Although we have achieved 
far more in the. past year than 


have Introduced," he said. 

" Nor-have we yet succeeded 

in explaining properly to 

people the reasons why we- 


present common Conservative supporters were EEl and as a good have been making these 


fisheries policy. Nor would we against joining Europe. Joining trad,n ‘" partner again. changes. 

accept any arrangements which the Market would mean losing Mr. Bill Henderson (Dover and “ As a party we are dismally 
did not satisfactorily protect our Commonwealth preferences, thus Deal), a small farmer and fruit- failing to make proper use of 

legitimate interests.” losing trade, and then losing grower, said Fruit-growers were the splendid ammunition we 

There was a misapprehension Commonwealth links. already pushed with prices as possess and which we should 

that to join the Community Sir Tufton Beamish (MP for they were. “How the hell I am be using to deploy our case to 

represented a national defeat— Lewes) said entry would give going to take a lower price for otxr. supporters 


"Unless we remedy that 
failure our case will simply not 
bo put, for no one else is going 
to do the job Tor us." 

Mr. Thomas said that he did 
not believe it would prove pos- 
sible for the party to stay 
healthy if it was looked on as 
a . vote-gathering machine for' 
use only at election time and 
occupied for the rest of the 
year on bazaars and fetes to 
cover running costs. 

“ People are hecomine: poli- 
tically more sophisticated, 
their attitudes more volatile 
and their traditional allegi- 
ances are cnunbltne. Wc shall 
have to earn votes on the 
merits nf our case, rather than 
reap the votes of those who 
have always been Conserva- 
tives.” 




On Fridays 

our first stop is the Multi-Million found Market 


More ships and soldiers from Carrington 


NEW MEASURES to help recent il has -a much higher pro- “In addition a number of sup- that six times that number there. Royal Hampshire Regiment, tfie 

restore Britain's military portion of new ships than nur port vessels and smaller craft, and as already announced, 1st Battalion the Argyll and 

strength were announced by Navy or those of our NATO some oF which were planned for further reinforcements will be Sutherland Highlanders and the 

Lord Carrington, Secretary for allies. later years, will be ordered now. sent within the next few days. 3rd Battalion, the Royal Green 

Defence, when he replied to the “ Our study of this problem “ Some other vessels, including This situation had created Jackets. 

defence debate. has coincided with the current, salvage vessels and small fleet serious difficulties for the Army, In a tribute to the Army in 

He told the conference: difficulties in the shipbuilding tankers which have been under and the Government bad con- Ulster he said that the troops 

“Recruiting to the regular industry and the need to take consideration for some time, eluded that there must be more had been faced with the most dls- 

forces fell in 1968 under Labour measures which will relieve the will be confirmed so- that work infantry battalions. The present agreeable task they had had to 

to the low figure of 28,000. Last employment . situation on rhe can go ahead without delay. rate of recruitment had made undertake for many years. They 

year tbe tola! was 42.000 and the Clyde and elsewhere. This programme will cost over this possible. had had abuse heaped upon them 

irend shows every sign of con- “In these circumstances the £70m. In the next three years. “ We have therefore decided to by women, stones thrown at them 
tinuinc Government has decided to The size or the. Army had also form at once four new infantry by children, and a constant 

“One of ihe points which has accelerate the Naval construction been worrying him for some time, battalions from representative threat of a bullet In the back by 

been worrying me has been the programme. Wo have decided The Labour Government had companies which were retained the murderous thug- 

age of many Royal Navy shins that two type-42 destroyers and assumed lhat only two inftmtry precisely for that purpose. “They have endured all this 

Not nnlv is the Soviet Navy four type-41 frigates will be battalions need he permanently “The new. battalions will be: with an Indomitable spirit that 

"rowing in numbers, but because ordered within the next few stationed in Northern Ireland. the 2nd Battalion, the Scots no ocher army In the world cvuld 

ft$ expansion has been fairly weeks. • “ Al the moment we have more Guards, the 1st Battalion, the have shown," he saitL 


Every Friday atll.20a.rn., a non-stop 

Kuwait Airways jet leaves London for- 
Kuwait and the Arabian Gulf. 

Andthatsyouropportunity to reach 
the wealthy businessmen of these oil 
rich Gulf countries. 

Last year they spent many millions of 
pounds on British exports. This year 
British exporters will be trying to 
increasethatfigure^make sure you're one 
of them. • 

Hy Kuwait Airways and geta smooth ’ 
well-timed flight and the offer of 
valuable Inside Information about export 


connecting with Abu Dhabi, Aden. 
Baghdad, Bahrain, Dhahran, Doha, Dubaf. 
Bombay, Abadan and Teheran. 

™ a Y“ London to 
Kuwait, Wednesday- Kuwait to London. 
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services 


fly 6 weekly Boeing 707 320c jet 
s from London to Kuwait 


Ryingypurway 


01-499 7681/01 -49S 0580 
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0232-29271 
021-643 8271 
0532-39124 
0632-860966 
041-248 3588/041 -8B7 2441 
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Hint of Moscow approval 
for U.S. Mideast plan 


Other 

Overseas 

Mews 


UN fears 




-up' 

Oiir Own Correspondent 

.. GENEVA," Ocl. ?3. 
Al» - requirements for food 
shelter /or East Pakistan 
“'Egin India will amount to 
gayer the next six months, 
i . to Indian estimates 
“to-day by ihe United 
h Commissioner for 
This is a considerable 
ir the $400m. required 
: first six months and 
ie continued influx of 
-now estimated to total 

Bat: the High Commissioner 
■‘-•V *rince. Sadruddin Aga Khan 
*\ tamed that the flow of contribu- 
* ions seemed to be drying up 
■■ ;v *rUI contributions to date have 
ieen fully committed and if no 
urther substantial aid is forth- 
lining, he warned, the situation 
ould become “ extremely 
framatic ” within a few weeks. 

. Contributions channelled 
hmugh the United Nations to 
]ate amount to some S117m.. 
dditlonal bilateral aid standing 
t about SlOOm. has been given; 
nd the rest bas been provided 
>y India. 

The chances of large-scale 
epalriation of refugees, seen by 
he United Nations High Com- 
missioner as the only ultimate 
evolution of the problem, appear 
lint. at present. So far. he 
eported. a mere 180.000 people 
iave returned tu East Pakistan, 
rcordlng to statistics provided 
•y the Pakistan Government. 


Pakistan’s legal 
adviser offers 
resignation 

By Our Own Correspondent 

KARACHI. Oct. 13. 
’RESIDENT YAHYA KHAN'S 
rsal adviser. Justice A. R. Cor- 


BY R1CH ARD JOHNS, MIDDLE EAST CORRESPONDENT 

*? ie . u -S- t0 . take the credit break of fighting — in other words, 
euarded aBnww,i^ir OTe EJven But it is possible that a cod- Egyptian forces (as opposed to 
Phm for^S c ^* ed U.S.-Soviet effort to bring civilians) should not cross the 

between r!F e f ment about a solution leading canal. 

sented by Mr. William ^oeent' whieh^ftfh* 118 ° f Canal ( in Thirdly, this separate agree- 
the U.S. SecretaVi ' both Powers have an m- ment should not involve specific 

the U.N. GenerapAssembiv 6 ’^ Nixon’s prior commitments 1 for pret 

««*-. Pr^S'siSt vS. 1 ^ further «itMr aW als. 


eudei his ulir^S ^gSS Ms 7f retum f ™ m Pekto ^ _ It is stressed.thst. a.thnugh flte 
leaders, but no indication was' t- “ .seems certain that Mr. line to whicb Israel might with- 
given as to whether he had seen ^ omd Brezhnev, Secretary- draw her forces would not be- 
eye-to-eye with them bv a bland £? eiieral of the Soviet Communist come the permanent one. the 
report by Tass which snake of Party, and BIr. Alexei Kosygin, final extent of the pull-back 
"full mutual understanding " Prefer, will have used the would have to be negotiated 

Howpvr-r faun,,,- scheduled Nixon meeting as a within the framework of an 

iT>rrnn! e «f f ?lTL 8 l v e d,ffe /' “ eafls of Stalling on the overall settlement under Dr. 
ng time or the speeches made Egyptian request for more offen- Gunnar Jarring, the U.N. special 

Sadat *T res . idem *"* 31705 a”** 3 Sweater Soviet representative. The agreement 

raiktaI5 commitoent - ■ as* ■— ? wM,a 1 

soimion—f^ppe^d 3 thSt iU Si Door left open Despite President Sadat's 

=gP«» !«d£*KI? Mt Our JunuuU™ Co™poudeu« ‘SSSSfS c^- 

ST^ir!"^ 0 ?- ***• wStcs: Tfce door has bSn left fiT* ^ only bTby fS-ce fte 

the backing which he sought open for an interim agreement impression remain/ here thlt 
The Rogers proposals for a Egypt by the Israeli Cab met Egypt is still interested in 
partial withdrawal of Israeli which met Vast night for five separate agreement on the canal, 
troops and the reopening of the aou *?- t0 ,discuss the thorny There is concern here that the 

9“£ w n T ot be ®° i ’Si ~ u - s - S iSSSR^SSSSt & 

cised by Moscow. In Jerusalem, ^ months ago the Americans 

meanwhile, importance is ®*flPh®5d?ed that it will only agreed with Israel that 
Mtactad to the fact that Mr. SSSdbe B?cr£S5 SS 

Rogers saw Mr. Gromyko, the to the reopening of the Canal by Egyptian military forces, it is 

Soviet Foreign Minister, when ?? d 3 pointed out, but subsequently the 

lobbying for bis plan. forcesfrora the waterway's east u.S. began to talk of an Eevotian 

There have not, apparently. certain ba!lc ™ 4Co “ fme aud nSv^f th??S 

been any intensive Soviet-U.S. JT sibiltty of compromise, 

contacts on the subject of the -First such an agreement Similarly, the U.S. stand about 
Middle East recently. Indeed, at should put an end once and for the need for an unlimited cease- 

9 .» tA VtalUnavAAfiA VftnAa *. _ 


present the deadlock in the 311 t0 . belligerence — hence fire as a prerequisite for negotia- 

region ranks fairly. low on Israel’s insistence that the cease- tkras bas undergone significant 

America's list of priorities, even ^ a ^ on 5 the canal be of. un- modification. Ail this is, of 

within the context of a general limited duration. course, seen here in the wider 

detente. At the same time. Mr. Secondly, there must be framework of American efforts 
Rogers bas been promoting his separation of the military forces* for detente with the Soviet Union 

plan as an essentially American of Egypt and Israel to prevent 311 d me view held in Washington . , — 

initiative for whicb he evidently (he possibility of a renewed out- that Russia, too. is in favour of three countries have now pegged 

an agreement on the canal. 1 their shilling to the U.S. dollar. 


Mozambique 
to get new 
governor 

By Our Own Correspondent 
LISBON, Oct. 13. 

PORTUGAL -to-day named one 
of its top road engineers, 
Senhor Manuel Pimentel Dos 
Santos, 52, to take over the 
increaslngly-importanl job as 
Governor-General of Mozam 
bique, where guerilla Insur- 
gents are trying to interrupt 
communications as their main 

attack on the Portuguese 
presence. 

Senhor Pimentel has long been 
associated with the develop- 
ment of co nun uni cations in 
Portuguese Africa and was 
charged with building roads in 
Angola Immediately after 
1961, when insurgency began 
there. His appointment to 
Mozambique is seen as an Indi- 
cation of Lisbon's determina- 
* Hons to ensure communications 
are kept open and expanded 
despite efforts by Freltmo 
Insurgents to upset them. 

Senhor Pimentel takes over the 
job of Governor-General from 
Senhor Aranles Oliveira, who 
Is UL The post is of increas- 
ing importance because of 
links between Mozambique and 
neighbouring States. and 
because of Lisbon’s efforts to 
grant greater autonomy to the 
African territories. 


Confusion in textile talks 
as deadline approaches 


BY OUR OWN CORRESPONDENT 


HONG KONG. Oct. 13. 


E. AFRICAN 
CURRENCIES 


By Our Own Correspondent 
NAIROBI, Oct. 13. 
FINANCIAL dealings between 
the three East African Com- 
munity countries have resumed 
with the Kenya. Uganda and 
Tanzania shilling all at par. All 


Major reorganisation 
of Sudanese Cabinet 


BY OUR OWN CORRESPONDENT 


CAIRO, Oct. 13. 


African southern 


GENERAL Jafqar el Nlmairi, predictable and indicates the im> 
1 sworn in yesterday as Sudan’s portance Nlmairi is attaching to 
first elected republican Presi- 3 “ ew S0 L V * th ,£j I,tr “i' 

dent, to-day appointed three aSlninaStly 
Viee-Presidrnts and issued provinces, 
decrees establishing five super- in his election programme 
ministries to run the country- Niinairf promised self-rule to 
As Nimairi took his first execu- the Southern provinces within 
live measures under the new the framework of the Sudanese 
legitimised regime, the Sudanese State, a promise which has been 
people were observing a public made before blit has not yet been 
elius. has tendered his resigna- 1 holiday to celebrate his election, implemented and has not suc- 
ian and asked the President to j He appointed as first Vice- ceeded in halting the intermittent 
elievc him of his duties as President Babakr Awadallab, rebellion raging there for over 
arly as possible, according to I Minister of Justice in the former 10 years. 

citable reports here. Justice j Cabinet and Vice-President of tbe Nimairi’s five new super-Mini- 
tornetius is understood to have ; Revolutionary Command Council, stries are: Sovereignty (covering 
.gned became of the People's Having ruled Sudan since the defence. Foreign affairs, home 
■ty chairman Zulfikar Ali i May. 1969 coup, this body, was affairs, justice, the civil service 
mu* made an "attack on his : dissolved yesterday, when his and administrative reform); 
cqriiy." seven officer colleagues on the Economy (finance, planning, 

fuNiice Cornelius has told the 1 Council tore off their red badges trade, industry, mining and trans- 
exident that if he stayed in (at Niraairi's swearing in port); Agriculture (all farming 
ice this would embarrass j ceremony. activities embracing. Irrigation 

esidt'nl Yahya and open thel Maj.-Gen. KhaJed ■ Abbas, hydro-electric power,- co-opera 


THE MOMENT of truth for A report from Tokyo alleged rhreatem-d legal action iJid a 
Asia’s textiles industries is due that David Kennedy, Mr. Nixun's Cull scale campaign to im.plc the 
the day after to-morrow, October Economic Affairs envoy, would alreadv shaky Sato Government. 
15. the deadline President Nixon arrive In Hong Kong later this ir. as nupfars probable. Japan 
has set for agreements with week to sign an agreement. A Seoul and Hona Kona ha\t- not 
Japan, Taiwan, South Korea and similar pact would be signed signed up h\ ucIdIut 15 Mr. 
Hong Kong to limit exports of with Soutb Korea and Taiwan. Nixon could simply impose 
manmade end woollen goods to Tbe Hong Kong Government quotas unilateral!* . However, he 
the U.S. Otherwise be has threat- immediately denied the report did leave himself a Inuphole by 
ened unilaterally imposed indicating that the Washincton saying that he Mould move if 
restraints- But conFosion still talks are still deadlocked. there was nn agreement i»r if 

reigns in Asia with conflicting Officials were alsu nuzzled hi l * u * process uf rcachiny aurp*- 
reports and denials adding to the 0 ih er reports that South Korea «woi were n«i underway. Even 
already bitter mutual suspicion ?ad a «"?S !o sign donid » Hu- Parties fad i u come in 

and resentment. lit..-. Thi-ir inf.,nnalu.n in ihal the ! »> ihe deadline, nt. u»» 

As the prolonged poker game Korean negotiating team is not he absolutely curtain that 
draws to its close, the four Asian due in Washinuiun until Friday. ,ll ‘ "'iiuia act. 
producing countries and the U.S. which would appear to rule out 
are desperately trying to see the possibility of a prior agree- Strong protest 
each others' hands and to post- raeni being signed in Seoul. Tai- ^ , 

pone the moment when all cards wan is known to have initialled u , a - oou Japanese textile 

will be on the table. Its acceptance of the American ,M1 “ workers staged a rally to-day 

demands. It is reported that strongly protesting against pro- 

Nanoti'oRnff f nQm Taiwan's quota has been cul back posed U.S. -Japan iiovcrmnemai 

INegOtiating team tQ 400 m. square yards, with a talks for textile controls. They 

Song Kona’s negotiating team 7 1 Per cent, growth rate for man- carried placards anil banners 

now In Washington has report- mades and a 1 per cent, growth with slogans saying ■ down with 

edly found the Americans a da- rate for woollens. the Sato Cabinet ’ and “tiovern- 

mant and unwilling to make any In consideration of Taiwan’s cental pact invites anti- American 
meaningful concessions, particu- early surrender, it is reliably sentiment 
larly on the vexed issue of strict reported that the Americans gave Reuter 

categorisation whicb would pre- Taiwan a bonus — a 15 per cent. 

vent tbe colony’s industry from rise in Us cotton quota. But tbe 
using past performance in some exact extent of categorisation was 
synthetics and even cottons to left for further negotiations in 
move into the more profitable Washington, which would also 
manmades, including knitted indicate that a final draft is not 
polyesters. But Hong Kong would yet ready for signature, 
be willing to sign the meanest The position of Japan is even 
bilateral agreement if necessary more confused. Two days ago it 
to avoid a unilateral restraint was reliablv reported that the 
Imposed by Washington. 


SYDNEY 
RE-ELECTS SE 
CHAIRMAN 

By Michael Southern 

SYDNEY. Oct. 13. 


Mr. J. H. Cooper has been 

This Japanese Government was ready re-elected chairman 


__ . , .. of the 

would not only mean rigid cate- to sign and had bribed the textile Sydney Stock Exchange. Bur in 
gorisation but, being adminix- industrialists into reluctant the ballot for the now romrait- 
tered from the U.S.. would enable acceptance with a ” relief" tee. one of the leading Sydney 
American buyers to pnsh Hong subsidy of .yen 300.000m. But brokers. Mr R. Dowling, of 
Kong's qualities and profits even this has not proved enough Patrick Partners, did not gel 
right down to the Boor. and yesterday the Industry re-elected 


v constitution to suspicion. 

Rur it may be difficult for the 
•sident to accept the resign a- j 


former Defence Minister, is the tives and rural development) 
man who organised Niraairi's Public Services (local govern- 
! comeback after the pro-corn- ment, bousing, public utilities 
.n when Justice Cornelius is { munist July coup with the help health, communications and sup* 

.rterstood to be the main of the Egyptians and Libyans, plies) and Guidance (education 

ihor of the new constitution. I The promotion of former and scientific research, informa- 

heduled for publication on j Southern Affairs Minister Abel tion, social and religious affairs, 

.■comber 20. 'Alier to Vice-President was less culture, youth and sports). 


iHODESIAN NATIONALISTS 

Difficult to unite 

BY RUTH WEISS, LUSAKA CORRESPONDENT 

HK l*i HIM \T1 ON of a new The seven office bearers an- meats, became increasingly 

tn.ilc.iun " ui ican nationalist nounced at the time of its forma- embarrassed by some of their 

uiucajju .viih-ii ,j on are Jed by a young members’ actions. 

( ,n >- ih'* Hum lor tne L.ioera- flamboyant 29-year-old named There were several ugly inci- 
‘•n Zimbabwe. Frolizi, vs the shpjton Siwela. graduate of dents inside Zambia. Members 
Suli uf iiiiimhi- nf struggle Boston University and a leader of the two movements battled it 
:hmd th«- scenes, which on of a ZAPU military wing, veteran out in bars. Press gangs allegedly 
•, .o„ (1 ..voinded into open of encounters with Rhodesian manhandled unwilling Zimbab- 
• lun isplofl P forces in ^ Zambesi Valley, weans into enlisting. Suspected 

arlarc * Others include ZAPU’s leader in informers were alleged to have 

Zimbabwe African National exile. vice-president James been tortured, 
aion. Z\NU, and Zimbabwe Robert Chikerema, George Earlier this year Chikerema 
frican Pponle'i Union ZAPU, Nyondoro, ex-national secretary announced the formation of a 
ri „„ . n ° p , rat , hv Ihe of ZAPU and Chikerema’s faith- united front between members 

ovc been declared dead by the ful ^ haQd tfae Qf ZAPU ^ ZANtJ leaderfi lt 

randers of Frol 121 . The new c^jfrey Savanhu. former bead was claimed this had the bless- 
briv, 1 bey say, is a revolutionary 0 f ZANU guerillas, and Nathan ing of both imprisoned leaders, 
any, aimed at liberating the Shamuyarira. former ZANU sec- However several ZANU leaders 
ias&M of Zimbabwe. Its fight retary for external affairs, at including Herbert Chltepo and 
BrSSh ^untnnialtam and Preseut on long leave from his ZAPU men George Silondika, 
JSaios.1 British colon ‘ ® teaching job at Dar-es-Salaam’s Edward Ndhlovn, and Jason 

-> agcni. the Smith government. un i vers jty. Moyo came out against the idea. 

The new parly applied last There are ominous omissions. Further strife ensued. In 
erkend Tor official recognition both from ZANU and ZAPU March, several Incidents took 
™ Zambia and from the leaderships. Herbert Chttepo, pj^ including the kidnapping 

ttanmtinn if Hum Unltv recent, Y « ,ected leader of ZANU 0 f George Nyondoro by a group 
rc«i*tioR of African unity. w#g absenL so were z.^PU of followers of Moyo. He 

11 certainly looks like gettin^ j eat j ers Edward Ndhlovu. Jason, escaped, thus saving his life. . 

blessing of the Zambian Jij 0 yo and George Silundika. 
fovirnnient, which in recent Ndhlovu has already issued a 
)wk s had issued several condemnation of the new party JLilDSll 

era warnings to tbe Zim- fo^ political rejects.** It has been reported from 

“fwcans 10 settle their 3 0t ^ a zaPU and ZANU have Salisbury that “ secret ” ttials 
Terences and get on with the t^en U p anus against the Smith of some 129 guerillas have been 
*1 job of fighting the Rhodesian regime. ZAPU, being a popular taking place since July. In 
*el regime. An ultimatum due mass party, has Joined up with Lusaka no official mention was 
0 iiyri. , _ j u.-->o South Africa s A/ncan National ever made of this, but Dr. 

Ba n' p . ,,c l ° m w d l? C ^ , *»TT Congress in a military alliance Kaunda has been quoted as 
issued to both ZAPU and B has atten , p ted not only referring to 61 men who had 
"■'L 1 tu this effect. Unless arme ^ incursion but also infil- been escorted across the border. 
* leadership was able to form tra tion of trained guerillas in it ta thought that this was the 
fe - united front, the Rhodesian or der to set up an underground price for unity. These men were 
ManalMiK* activities in Zambia army inside Rhodesia. ZANU a motley group of alleged or 
fimirt i.* 1 " Jcl , 111 , has adooted terror tactics, the proven “informers" in both 

d be severely curtailed. murder of white farmer families parties’ ranks as well as those 

and simitar acts. „ unwilling to fight, and of recent 

■ . Vo one would dispute that enough arrival from Rhodesia as 

a menr - V . __ MA a. I 1I4IIA Aa.A Imaa 


K.-Rhiid«ian wnlemcnt to jsts: informers, dupes, w no uere groups, me inree wu 

in respect ability, with recru itcd through false promtaes srdents are_ mnaben of a 
, n,, iv party given a voice m of studies abroad, and the minority tribe, whose -home is 
'«»•«: fSl(nif a *«i:i n mvern m etit qPn ulne article. , w tmor ^e South African border. 

.j n-icmeitt. the The military failures, the ChtkeTema. Nyondoro, Sbamay- 

— ■ — ' ... .1 nn.n,th'<cBH tnmrle 3rlra aret halinva. Chiteoo u fmm 


1 r,? turn tcT their birtbland. to distrust each other in an groups. If it is to have any 

lv-h.i. 1° “ t t0 fin< i the enemy in chance of success, Frolizi must 

n has 10 be wtt how an P* 0AU pressure unify them. In the longer run, 

t.JV'his is a ficincnt of some their ^APU and ZANU to if deeds are matched to words 
r^rr Pntat0 J^ -"SS" theta differences and work Frolizi could become a force 
L.JS f ! QW much !s £ ebe 1 nnp naisy Zambia, one of with which Mr. Smith In Sails- 


A tightly-buttoned customer 
is unlikely to unbelt. 



Nothing saps the adventurousness of the British more effect- 
ively than the cold. 

So if the air in your store is icy, your male customers will 
be discouraged from trying or buying anything new. 

This could do bad things to your sales of spring finery. So 
if there is the faintest chance of it happening, through deficiencies 
of boiler or boilennan, you would be commercially wise to con- 
sider a change of fuel. Gas makes excellent commercial sense. 

It needs no storage. It can be completely automatic, running 
unsupervised from autumn to spring. It requires no deliveries 
and there is little maintenance. 

Changing over to gas is usually simple, quick and reasonable 
in cost (If you want it, we may be able to arrange credit.) 

And you have the added satisfaction of paying for the stuff 
only after you’ve used it, not before. 

Send the coupon, or ring the Commercial Sales Manager at 
your local gas board for a copy of our free booklet — *Gas will 
make your business more efficient’. 

It will certainly do that. It will also thaw out your customers’ 
winter wallets most effectively. 


To: Commercial Sales Manager, The Gas Council, 

56 Biyanston Street, London W1E 3 RD, 

Please send me, free and without any obligation, a copy of your 
32-page booklet, ‘Gas will make your business more efficient’. 

BLOCK LETTERS PLEASg 

Name..... — -Mr/Mrs/Miss 

Position ; 

Company 

Address- 


I 


.FT2 


GAS 

will make your business more efficient 




10 
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# COMPUTERS 

Orders still at low ebb 


Study of 
display 


. . tronic . code machine* ;£aBQs£%n 
• _ ' ! meaningless data unl^a K'isjsei 


EDITED DY ARTHUR BENHETT AND TED SCHOETERS 


LITTLE encouragement to the the aH-time peak of £322.9m. only 
computer manufacturing Industry a year before- 

is offered by the latest act of On the whole, however, it must - 1 _ + 

analytical figures to come from be said that domestic inanufac- TYl 3, fjCc XS 
the Department of Trade and turers seem to be weathering the 
Industry's statisticians. They present stormy conditions better OF. 


properly. Since it hasmofe- 

7.000m. 


periphends’ perhips Mw'wTl 

msiiir immM on the com- Jamaica aT?nuc v ,}J i y i ,. KS. 


the 


possible ■ set 
means that only those 1 
the combination- can, mte- 
. puter -through the. 
minaL 

• . The scnunbler'-ISfihsSHe^iat 
computer terminal ltselt necordlag to 



• PROCESSES 


Building printed circuits 


AN additive circuit process for 
plated through ' hole printed 
circuit board fabrication re- 
duces production costs by 
eliminating the use of copper- 
clad laminate and by shortening 
various processing steps includ- 
ing the etch operation as about 
90 per cent, less copper has to 
be etched away in forming the 
circuit. 

Reduced undercut and better 
hole uniformity are other 
advantages of the process, which 
utilises a method of direct 
bonding of copper from an 
electroless bath on to a non- 
conducting substrate. 

Field trials on the process — 
currently in progress at selected 
customer sites throughout 
Europe and the U.S. — have been 
extremely successful. For ex- 
ample. finished boards produced 
by the process provide average 
adhesion values in the range 
10-12 ibs per linear incb (mini- 
mum specification for copper- 
clad is 8 Ibsl, with the ability 
to withstand a 20-second solder 


float test at 260 degrees Centi- 
grade without blistering. 

The new additive circuit pro- 
cess has wide time/temperature 
parameters, and is capable of 
processing several grades of base 
l amin ate with a uniform resin- 
rich surface, typically of the 
order of 50 ‘microns epoxy over 
glass. Laminate is currently 

available in 'the U.K. which satis- 
factorily meets this requirement. 


Simple system 


An integral part of the process 
is an electroless copper which 
has good stability, rapid plating 
rate (0.001 inch in four hours), 
and the ability to deposit uni- 
form heavy thicknesses of hlgfa- 
purity. smooth, ductile copper 
possessing excellent electrical 
properties. 

Methods for producing additive 
circuits by direct bonding are 
not new to the printed circuit 
industry, but these usually rely 
on adhesives and catalytic inks 
to provide the necessary adhesion 


to the laminate, and are con- 
sidered to be rather lengthy, 
tim e-con suraing processes. 

In the new process, a simple 
two-step system provides the 
necessary copper-to-plastlc bonds. 
This comprises a solvent condi- 
tioner which softens the epoxy 
surface, and a chromic acid-based 
etch to provide bonding sites on 
the softened surface for subse- 
quent seeding - with colloidal 
palladium. 

Since only 2.5 microns maxi- 
mum of electroless copper has 
to be etched away rather than 
the 23 microns or more of ex- 
posed copper using subtractive 
techniques, the capability is pro- 
vided for producing more 
reliable fine line, circuits with 
greater dimensional tolerances 
and packaging densities. More- 
over. as ductile electroless copper 
deposits are extremely even and 
uniform, no bridging in hole in- 
teriors takes place, with the 
result that blow holes during 
soldering are eliminated. 

Shipley Chemicals. Humber 
Avenue, Coventry CV3 1JL. 


• PRODUCTS 

Hydraulic 
baling 
press 


reveal a net new order position at than the importers since the over^ „ ?y<>r on the com- 

mid-year only slightly better at all orders for the home-based - - ■ — 


CLAIMED TO set a new standard 
for power/iloor area ratios, an 
hydraulic baling press for waste 
paper and cartons nas been 
developed which has a compres- 
sive force of 12 tons and requires 
a floor space of only 13 square 
feet 

The baler is enclosed within 
a height of 6 feet 6 inches iaclud- 
ing hydraulic cylinders, with no 
protruding moving parts. Pre- 
vious problems associated with 
balers with hinged doors have 
been overcome by using a 
vertically sliding front cover. 
Loading and unloading is from 
the front so the unit can be 
sited against a wall or in a 
corner. The bale can be auto- 
matically ejected on to 'a pallet 
or truck. The baler is made by 
Ridings Engineering, .7, High 
Street, Rayleigh, Essex. 


, — — . — _ . . a. mercial use of data processing 

£50m. than the disastrously low organisations are. down about 2Q and ^ long-term future of the T) 11 ’ 

figure three months' earlier of per cent from their peak while field than the visual display hJ£rJl T3CGS' “ 

£45 m., down from £68m. at the the factored machine operation unit The familiar television- "’•***,; 

end of 1970 is down by nearly 25 per cent type screen and typewriter key- i “ -Uvr 

Within the net new orders ■*“* SSly°coaS P^ter usage %rithin {blunder- Q-6S1§11^I^': UjC 

those for export continued to ^andingof . the least technical 

decline and at £15iim. were lower Uie manaeerand canaMU^ot COIUpUtCI ■ - ; 

than at any time in the past three first half-year of 5 per cent. .... ", 

years- For the home market.- the imports of peripherals con- 8 nnd management- 0NE of the ways in.vhich ilhe 

situation improved a little, tinue heavy, amounting in the SSSSS? 1 ^^ Skefko Ball Bearing-Company, is 


Situation unproven * utue. uuuc umv., Ml «mmnti»r mom communication. 

Cumulative new ^orders r were first half-year to ffl5m. while ^Sf^mf^mSrtS bas 


down again, this time to £270xn. those of computer systems them- SS -to iraore ihh disnlav ol customers’ . baU wrf: seller 

from £252m. and compared with selves reached £L6nu ■ Slf bv the Mriod application^**** is 

KSJSSSSSriEJ £355 to -give the mnMfetas 


Small size 
computer is 
under £2,000 


This is simply the Alpha 16 


Zfcs 




console and metal chassis. Apart 


from consequent price savings, v- '■KnmMMHfii and Financial' ine okkko. wcaaiw .oqpaxv 
CAI claim that this also results B n'ment at Luton is using a ter- 


a report 


computer time: 
which is published - ■ 


The Skefko. .technical dep art- 


in greater design freedom for 
OEM applications. ' 


Analysis Group. ; Based on 


P™ erous totOTie ^ ’SSE^ttar et^lSmeywell or j,t -ITT 


mlnal connected-. to a- computer 
lywell 
la: the 


PRICE, 


performance 


facturers, users and consultants sewicK vl a 'the Post Office 

The Naked Mini version of the it assembles the available ga a SeniiC|S vg^P^t Office 

basic 2k machine costs less than evidence and produces estimates baa^bSn 

£1,000 for quantities of 50 or of sales, market growth and ™ e - on iSklM^SnmuSic^ion 
and more. CAI claim that such prices prospects for this dynamic the SmpuS^w^plSriy 


****** S£ Sn^SsTSfcJSSStiS??^ "TErt of restricted multi-dienf 

Computer Automation of 95a, meilts whiIe at the same tim? the studies, the report is the most “ - ; ata - i :V4 or 

High . Street, Rickmansworth, Alpha 16. range offers better complete assessment available , 

claim will give their latest mini- standard operating characteristics and should be of invaluable }?“““ outeS-* a£vo3 AnSS 
- - ‘ - - J assistance to the industry Sfi?SSrBiS5?55?S^E 


Standby 

generators 


computer the market edge over and capabilities, 
the comparable competition. .Ail software available with 


to potential 


answer is" “noi^: the computer 


'szassgsszszi st&sr ** t^j**-** ** ^ 


additional software features are 


• INSTRUMENTS 


Improves 

dredging 

efficiency 


VISUAL examination, a method 
that can be inaccurate, is the 
standard means of determining 
the density of the material 
(spoil! in water sucked up from 
the sea bed in dredging opera- 


tions. This can result in ineffi- 
cient clearance, low pay-loads, 
and time delay in moving the 
dredge to more productive areas. 

A number of dredgers have re- 
cently improved their produc- 
tivity by installing a nucleonic 
Hiud density gauging ' system, 
which is based on the absorption 
of radioactive rays by the in- 
coming spoil. A shielded gamma 
ray source is mounted on one 
side of the suction pipe and a 
detector on the other. 

The output from the detector 
varies according to the spoil 
density, -which Is preset for the 


desired density or specific 
gravity. Deviations are shown on 
a meter. 

The instrument can be installed 
without cutting or altering the 
pipes. The meter is on the 
bridge enabling the dredger 
captain to correct the dredge 
position until optimum readings 
are achieved. Provision can be 
made for audible or visual alarms 
when readings exceed set limits, 
or the meter can be used auto- 
matically to control the dredge. 

The instrument is available 
from Pye of Cambridge, SL 
Andrew’s Road, Cambridge. 


DIESEL-POWERED generating 
sets with outputs of up to 
103.5 kVA at 60 Hz have been 
introduced by R. A. Lister and 
Co., of Dursley, Glos. (a Hawker 
Siddeley Diesels company). 

Powered by heavy-duty 4-stroke 
Lister type JA6 air-cooled diesel 
engines, developing 127.5 bhp at 
1,800 rpm, close-coupled to brush- 
les alternators, the sets are sup- 
plied on Listatex anti-vibration 
mountings, which obviate the 
need for baseplates or conven- 
tional foundations. 

The equipment is suitable for 
use as standby sets for public 
utilities - and on construction 
sites for example, where base- 
load electricity is needed. 


is 

“stand alone.” fully parallel, 

r® S M; equivalent to entire 

word size, a 2k to 32k-word subroutines, 
random access core memory (4k The company claims a mean 
supplied as standard), and a full time between failure .of over 
cycle time of L6 microseconds. 8,000 hours, obtained by con- 
The machine weighs 35 lbs. and centra ting on three main areas: 
measures IS x 19 x 5 inches. conservative electrical design. 

The price for this configuration ' Prolonged burn-in, and tight 
is about £U$00. but the memory quality control. 


Fi unresearch is at so. Baker then asked. to 


Street London W1M 2DS. 


Security of 

terminal 

usage 


provide all the basic information 
about the problem: Tor instance. 
In a typical 'problem 'concerned 
with the deflection of a bearing' 
under load, bearing, type, maxi- 
mum axial atm radial loads, -.con- 
tact angle and several other 
parameters are fed in by question 
and answer process, r -- 
After a computation time of 
ten seconds or so, the terminal 
typewriter prints a 


graph of 
ad, or ;tbe 


is add-on and can be expanded Computer Automation Inc. was 

up to 32k words at additional started in August, 1967, with two ONE problem with shared-time deflection against load, o 
cost men and 815,000 and since then computers could be to prevent equivalent table if desired. . 

' The companv is aiming the sold son,e 7 ’°°® - of their unauthorised use by sub- Skefko claims that the tecta- 
new computer* at the original machines. It claims to have come scribed personnel who would try nique not only saves time: ana 
equipment manufacturer as well out weU 1° the shake up of mini- to use them for personal work, patience but is also cheap— com- 
as the individual user and for computer manufacturers that Tkia can he prevented by use of a puter tune ang transmission costs 
this purpose it offers the machine 10011 P lace 10 U-K last year scrambler whose combination is do not amount ■ to - more than- a 
in a “stripped down" form 1x1 w bich perhaps many makers known only to management pound or two for a typical bear- 
which it w»nn the Naked Min* went to the wall. - The device, a sort of elec- ing problem- • 


o 
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SECURITY PACIFIC NATIONAL RANK 
CONSOLIDATED STATEMENT OF CONDITION 





June 30, 1970 

June 30,197! 



Resources 

Cash and Due From Banks $1 ,274,350,743 

Investment Securities 

U.S. Treasury 

Securities 499,880,658 

State and Municipal 

Obligations 626,164,450 

Other Securities 47,475,296 

Trading Account Securities 54,803,728 

$2,169,582,694 

698,534,724 

1,041,118,644 

136,515,574 

47,652,1 52 

' 


Total Securities 

Loans 

Direct Lease Financing 

Bank Premises and Equipment 
Customers' Acceptance Liability 
Earned Interest Receivable 

Other Assets 

$1,228,324,132 

4,163,013,333 

95,540,376 

102,751,218 

25,857,948 

39,782,857 

29,339.334 

$1,923,821,094 

4,671,460,286 

97,854,580 

123.546,009 

53,325,647 

62,185,933 

36,074,533 



Total Resources 

$6,958,959,946 

$9,137,850,776 



Liabilities 

Demand Deposits 

Savings and Time Deposits 

$2,839,569,135 ■ 
3,056,050,026 

$3,481 ,560,245 
4,373,293,132 



Total Deposits 

Borrowed Money 

Acceptances Outstanding 

Accrued Interest, Taxes and Other 
Expenses 

Interest Collected - Unearned 

Other Liabilities 

$5,895,61 9,1 61 
322,436,863 
25,857,948 

83,166,699 

57,935,979 

11,462,406 

$7,854,853,377 

483,107,327 

53,325,647 

75,059,607 

65,955,506 

11,004.422 



Total Liabilities 

$6,396,479,056 

$8,543,305,886 



Reserves 

Reserve for Possible Loan Losses 
Capital Accounts 

Capital Stock 

Common Stock - par value $1 0.00 
Number Shares Authorized and Out 
standing : 1 970 - 1 6,800,000 

1971 -20,431.530 

Surplus 

Undivided Profits 

$ 88,232,766 

$ 168,000,000 

$ 182,000,000 
124,248,124 

$ 84,613,713 

$ 204,315,300 

$ 205,684,700 
99,931,177 



Total Capital Accounts 

Total Liabilities, 

Reserves and Capital Accounts 

$ 474,248,124 

$ 509,931,177 



S 6,958.9 59,946 

S9, 137,850,776 








• SOFTWARE 



a policy 


CONFRONTATIONS are in 
fashion. Yesterday, leading lights 
in the British Software Houses 
Association were confronting one' 
of their members-4Hr: Peter 
Hall,' bead Of the lnternatiozud 
Computers subsidiary* called 
Dataskil. With -his DataaMl hat. 
on he represents about £2im. a 
year of the total ILK. software 
turnover of around £20m. 

But Mr. Hall has also been 
designated by ICL as the go- 
between for that, company’s sales 
to Government departments and 
to other state organisations 
whose computer buying policy is 
| influenced by. central Govern- 
ment 

In view of the statement to the 
House by Mr. Frederick Corfield 
of support to ICL and the British 
computer industry at large, SHA 
is legitimately concerned to find 
out what there is in it for soft- 
ware companies. 

The crux, of the matter seems 
to be that here is on the one 
hand a reasonably successful 
manufacturer who is involved 
in every area of computing opera- 
tions including bureaux and soft- 
ware. On the other hand, some 
of the top software houses In 
the U.K. have handled systems 
and software packages for 
machines and - complexes of 
machines far larger than any- 
thing that ICL has ever put 
together. They are fully justified 
In saying that nothing must be 
done that in any way could 
deb-act from the fact that in 
Britain are groups who ■ have 
solved problems 'that - have 
defeated the largest U.S. compu- 
ter builders, particularly so far 


as the potential European market 
is concerned. 

This is why Mr. A. R. K. Hard- 
castle, head of the SHA, wanted 
to know whether ICL thought 
itself to be the leading U JL light 
in both hardware and software; 
and how the ICL software side 
was going to develop: 

- Making dear that’ he was not 
in any way a Government spokes- 
man, Mr. Hall indicated that 
nothing that had been said by 
Government, that preduded 
.development' contracts to any. 
UiC software: honse. as well as 
to ICL .‘and other hardware 
makers. The ball was now in 
industry’s court and it was up to 
it to get the proposed support 
ICL was not just a hardware 
centre. It had In its systems 
programming divisions one- of 
the largest teams in the tLK and 
also -had 400 graduates in applt 
cations programming. 

But Dataskil was earning only 
one-third of its £2§m. revenue 
from ICL and the latter put out 
about 10 per cent of its software 
.work to sub-contraetors. 

Meanwhile, in large contracts 
for Government dr any other 
user, ICL would, like to be the 
prime contractor but this need 
not always be so. 

This was interpreted by 
several participants as an indica- 
tion that whatever good fortune 
came the way of the company 
from Government, it would not 
insist on hogging the lot But 
still no light was shed on chances 
for UJK. software companies in 
Europe if ICL did not in the 
near future cement very firm 
links with hardware makers in 
France and Germany. 

It came somewhat as an anti- 
climax when, a spokesman, for the 
Civil Service Department, Mr. L. 
Atkinson, reminded the gather- 
ing that a. Government, software 
policy still had to be expressed,- 
tiiongh he did agree that it would 
undoubtedly be coloured by 
what. had already been decided in 
the case qf ICL. 


• FINISHING i' : 

Unclogging 

coated 

abrasives 


COATED abrasives, for example, 
sanding and finishing- belts, tend 
to clog. ’ especially - when soft 
materials such as aluminium are 
being finished. 

-• A company facing this problem 
when working on .aluminium 
extrusions for anodising, is 
Leavlite, of Bromley Hayes, 
Lichfield, Staffs., so it developed 
its own solution — A tube one foot 
long by one inch diameter, of a 
material whose composition has 
been patented. 

. The -tube is applied by hand 
or automatically to any coated 
abrasive, while, the equipment is 
in operation. Frictional heat is 
generated, an adhesive forms, and 
extracts the clogging material, 
retaining- it in a globule on the 
rear edge of. the' tube The 
globule takes the colour of the 
extracted material, indicating 
that the ■ de-clogging process is 
complete.- No retransfer takes 
place. 

Depending on the abrasive 
particle breakdown and the clog- 
ging nature of the material being 
finished, the extension of the belt 
life is claimed to be In the region 
of 300 per cent. Productivity is 
improved because the cleaner 
enables the abrasive to function 
longer at its optimum. 

Tbe cleaner is stated to be 
equally successful whether the 
application is metal, wood, 
plastics, leather, or any material 
on which coated abrasives are 
used. 


• By agreement between the 
Financial Times and the BBC. 
information, from The Technical 
Page is. available for. use by the 
Corporation’s External Services 
as- source material for i£s over- 
seas broadcasts. 
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m CONSTRUCTION 

Sheet steel 
cladding 
in metric 


Wfe’re 100 years old. And still growing. 


You would expect a bank to .grow in 
100 years. But we are growing in all 
directions. 

It’s not just our balance sheet that’s 
up. Up too are the number of our 
branches, offices and affiliates. With 
new ones in Europe providing the 
same creative financial skills that 



made Security Pacific Bank one 
of the ten largest in the United 
States. 

Headquartered in Los Angeles and 
with over 420 branches in California 
we have one of the two largest 
branch systems within the U.S A* 
And we’re still growing. 


SECURITY PACIFIC BANK 


METRIC versions of the British 
Steel Corporation's range of 
Coiorsteel cladding sheets are 
being introduced to coincide with 
the International Building 
Exhibition being held at Olympia, 
London, next month. 

The new profiles are called 
long rib 700 and S00. panel rib 
720 and 750, deep deck 600, mid 
deck 600 and shallow deck 750, 
where the numbers Indicate the 
cover width of the sheets in 
millimetres. 

The old imperial measurement 
rib? had a cover width of 2 feet 
4 Inches or 711 mm. The adapta- 
tion of this sheet to the metric 
system would have involved 
specifiers in considerable calcula- 
tions. However, the long rib 
700, having a cover width fitting 
exactly Into the metric module, 
eliminates these calculations. 

Three thicknesses of sheet will 
be available’ in- lengths of up to 
1 11 metres. 

Further information can be 
obtained from Mr. HL Wilson, 
BSC Strip Mills Division. Newton 
Aycliffe Works, Aycllffe Trading 
Estate, near Darlington, Co. 
Dur ham . 


correction greatly lessened, it is 
claimed, by use of' a chart 
correction system to be made 
available anywhere in the world 
° y , tbe British Nautical 
Instrument Trades Association. 

The system is based on a 
method of traced overlays which 
will be produced by Admiralty 
chart agent Kelvin Hughes, a 
division of Smiths Industries. 

The daily issued “Notices to ^rdine' 
made into ■ Gordon 




and -this is reckoned to be about 
two thirds of the price normally 
quoted for a unit of this type 
with a capacity of 600 tons a j , 

** ■■■■: 

For use by the city authorities . 7 s Of i n 
of Hamilton, Ontario, there is e Cnnf’.l« 
provision for doubling the ijm- ■ °Q 
capacity at less than 50 per cent v I 

orthe original capital cost Ac-?lce rnQ j 

to the president offal,. V 

- Sutin and Associates, f '"O' 
the designers, “ there is no plant j 


Mariners ” will be 

tracings by the company’^ chart- «mu Associates, >. -« • 

correctors and then printed. there is no plant Wets 

These printed tracings/ which iSi? 16 wor!d ® ! sophisticated as [(je* 
will bear the association’s stanra.’ S 1 inP? l r.i >pe ^ at,og at le ^ s than u * r a t e 

Ws Si , rv 


1J niui 

of 


will bear the association’s stamp, 
will be available weekly to 
navigators together with the 
current “Notices to Mariners’* 
from all chart agents at £L25 per 
set . . 

The tracings carry relevant 
details of -the- area surrounding 
the point at which the correction 
has to be made and all the user 


in 


st saving is achieved . 
degree of mechanisa- 'ini S fi f jr< 
l minimum of staff plus v 11 ^ 


£4B0 a ton. Our figure is £2.62. 

This cost 
by a high 

tion with a — — Hlua . f 
the avoidance of certain : expen- ‘ * flla l, . , 
sive capital items., 11 ■ * »ill £ 

^P^ution of the air is con- (a 1 ’ 

nas to oe made and all the user iSSr « eleotrost *tic precipita- . iru • , 

has to do is place a tSg 0 £ £" Follow- di i[r * 

tbe appropriate chart guided by thf r£!iJJ amiIton devel °P raeDt ’ ; > 1,11 tl( 

these details, prick through the SSir^SS 116 ”* n . ow offe - rZng jrt, r '' , !M f 
amaii =- “ . their designs to local authorities "lift * 

throu S li Join* ‘ 

Haistie and Partners, of BelmoiuJ'-Coi > f . , , , . 
House, 20. Wood Lanc-W, ■ U,IU « 
Headingley, Leeds, ' Yorks: Qr "^Ustry 

— ■ ■ fe,'" l,n 

'ini : str ii 


small circle which is the’ exact 
position of. the correction (using 
a sharp pencil or point of a pair 
of compasses) and then transfer 
the information within the firm 
line to the chart. 


• POLLUTION 

Refuse 


NAVIGATION- 

Correcting 
charts . 



costs cut 


London, Brussels, Paris, Los Angeles, San Francisco, San Diego, Mexico Qt>‘, Tokyo, Hon«Kong, Sydney, Tricontinental Corporat^n, Ltd Melbourne^ 
W esEem American. Bank (Europe) Ltd., London, and. Security Pacific Fn* , '< a r na ri nina ^ Bank, New York* 


MUCH of. the work involved in 
correcting navigation- charts -can 
I be saved and 'risk of inaccurate 


OPERATING costs oT a large 
solid waste disposal plant due to 
get under way in Canada ’in 
about a month’s time are claimed 
to.be half those of conventional 
municipal plants. 

The plant cost £3.1m. lo buiia 






Shining bright ■> , rl 11 


and fully tested 


Fine Tubes for fully tested nibina - 
aimless, welded or -Weldrawn'. 
i uaular components tod, 

•n a wide choice of stain- Ji 
less steels end special 
meals. Rne Tubes 

set higher standards - 
at the common prices 
Write for manufeetur- 
ing end ex-atock. details. 


l/y,. "Oil 

IS 
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Tubnd^y. 0,1 to 
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Tl advanced engineering in action! A 
series of investigations at the Chalfont 
Technological Centre of The British 
Aluminium Co Ltd in Buckinghamshire is 
concerned with matching the properties 
aluminium to customers' needs. Two 
aspects of the work, described here, 
illustrate the advanced technology 
Decenary in 'tailoring' aluminium. 

^Optimisation of cast structure 

jTora material scheduled fora critical application, 
j there is need for control over cast structure 
^nce the pattern of segregation and grain 
f$£e distribution set up by the casting process 
jS?ri‘ persist through to the final fabricated 
;Foduct 

!§emi-continuous casting is standard practice 
*&the industry and, unless the melt is inoculated 
,°T- grain-refined to produce a fine-grained 
JlPuiaxed structure, the process has an in- 
dent tendency to grow massive columnar 

piystals. 

% the casting operation, the surface of the 
material is heavily chilled within a water- 


Awfed casting die. This forms a shell con- 
fining .'liquid metal which is subsequently 
Jpzen-'by direct impingement of the cooling 
onto this solidified skin. The rate of 
Nriktraction controls both the solute seg- 
itfon and the size and distribution of second 
^precipitate particles. . 

lures of the mechanisms underlying this 
have been undertaken in the laboratory 
W dh pilot scale and have called for the 
^cation of a wide range of disciplines. 


The elucidation of the heat-transfer mechanism 
involved physicists and mathematicians, and 
the use of mathematical models and computer 
techniques. The design of casting equipment 
and associated water cooling devices called 
for highly skilled engineers and the application 
of water modelling ; and studies into the effect 
of variation in casting parameters on metallur- 
gical structure demanded a full range of 
metallurgical expertise. 

This approach to semi-continuous casting has 
made possible better control of the essential 
structural features in the casting. This in turn 
has led to the development of products with 
improved surface appearance after etching or 
anodising, and to the improved control of the 
forming quality of the metal in customers' 
processes. 

Mathematical model for simulating billet casting. 
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. Experimental casting facility at Brit.sh Alum, mum's Technological Cent " 

Al-Zn-Mg alloys 

Alloys of the Al-Zn.-Mg system are becoming 
increasingly recognised as valuable general 
engineering materials. The medium strehqth 
alloys, with proof strengths up to 30 tons/ 
sq in, are readily weldable and have pro- 
nounced natural age hardening characteristics. 
However, if produced without careful com- 
positional or production control, they may be 
susceptible to stress corrosion crackinq. The 
Technological- Centre of British Aluminium has 
contributed extensively over a number of years 
to basic research in this field. Using mainly 
optical and electron microscope techniques, | 
studies have led to a good understanding of the 
hardening mechanism and the effect, of 
variation in composition or processing schedule 
on structure and properties. j 

in one particular application, the research I 
provided the basis for development of a material | 
for air-transportable military. bridges. This had I. 
th e nec essary welda bility and age- hardening L 


characteristics but with freedom from stress 
corrosion in both the welded and unwelded 
conditions. u 

The work has now been extended to the 
production of alloys for engineering applica- 
tions in the civil field. 

The progressive development of these Al-Zn- 

s ^ ows how * he application of basic 
materials science can help to eliminate weak 
points in otherwise attractive materialsLonce 
again tailoring properties to meet user 
requirements. ■ user 

T!? c j ia,,en9 »ng work is just one example 
of the many types of fundamental and 
aj^hed rese^ch undertaken throughout 

a £300 million group of over 100 
consurne^ S qoods! C ' n ^ b ° t h industria ' and 

1 967 Coventry Gauge 
1968TI/DED 

1 969 Coventry Gauge 

1 970 Coventry Gauge 

1 970 Crane Packing 

1971 Raleigh Industries 




To: Tube Investments Ltd., Information Service 
Bridgewater House, Cleveland Row, St. James's, 
London SW1 A 1 DG. Please send me the 
publication Ten minutes with an advanced 
engineering group. 

Name. _ _ 

Address ...... • 
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afnaresolutiffli 


When faced with the p»obtem of fishing urderiwate; the 
.Water Spider provides its dwn aif'befl.'So it can’ have tf.ready ; .. 
'stock' of pure; fresh" oxygen. s y . " v *; 

"Another .example of the Racialist being" best swead" W\V 

survive m e Ohaftenging emmorrmem. .’I . 

tite-ISR'ina Way, ' " , "‘ ■' ' ' 

■ ■■ 'We evolved Un'rdene. • • • • •• ' 

. • .ft's en extramel'irpure polymer; made in solution. tt'&easter'v; 
.to handle ancf process. It’s. got exceptional resistance .to 
A high ijirt grownh; teastande. A" fast cure, ftll scceptftfgh to"atjnig$ : ” 
.gf oil’ and carbon black. And it’s. tan «jue i a Europe/ * ‘ ’ >. !• * . .>••• 
Unidene is just one of the many synthetic jobber pofytpecs; 
you can get frotn’ISR. The largest producer of synthetic rubber^ . 
polymers m Europe. - r 

The.^nd product of. a specialist A speGi^fet compapy-m $ ■■■ v , 

specialised world ' ‘ 


- iV «*• • 



•The.tnterna'HbnaFSynftetjc Rubper Company Limited;- :sJ 5 -- , r .r > ; 
Brunswick House; "Brunswick Place. Sotftharopicm. England. S£$l*3AT.. 
sMes Offices: tohdort. Brussels. Copenhagen. Milan. \ V Y’-- r'< 
Plants. Hytho. England audGiangemouth. Scotland. ! .* ■ ' •; 



1 Barclays 
-computer 
centre 
opens 

SERVING the 900 northern 
- " branches of Barclays Bank, the 
; huge' Wythenshawe computer 
; centre, officially opened yester- 
.day, was planned, built and 
equipped in record time. 

Civil" engineering and construe- 
•V don work alone cost £2ijm. and 
: the structure is thought to be 
v; die largest so far .undertaken 
■ purely as - a commercial data 
handling centre. Its two compu- 
ter rooms cover a floor area of 
.' 40,000 square feet and house two 
IBM 65 computers, 28 disc drives, 
four tape decks, eight printers,; 
two card, readers, one paper tape 1 
reader and associated control 
: units. - 

Book-keeping of the 900 
branches will be transferred to 
: these computers at a rate of 50 
branches a month or there- 
a bouts. 

The task should- be completed 
in the second -quarter of 1973 
by which time some 2J3m. custo- 
mers 1 accounts will be main- 
tained" in the complex. 

Branch banks are linked to the 
centre over P.O. lines and each 
branch will have one or more 
terminals of the Burroughs TC 
500 type, the network being 
supervised by telecommunica- 
tions control units supplied by 
IBM. Main trunk lines are 
shared by up to nine branches, 
separate lines radiating to each 
branch from the end of each 
trunk line. 

In parallel with this develop- 
ment at the Wythe ns ha we centre 
a programme is in hand to com- 
plete automation of branch 
book-keeping in remaining areas 
in central and southern England 
and South Wales. Branches there 
will be linked to two other com- 
puter centres in London. 


Fewer 


SPORT: WYLYE HORSE TRIALS 


Many entries for Midland 
Bank Championships 


BY MICHAEL DONNE 

OVER THE nest three days the 
Batharapton Estate at Wylye, in 
Wiltshire, the home of Lord and 
Lady Hugh Russell, will be the 
centre of attention for riders 
from all parts of this country. 
Over 600 horses have been 
entered for the two separate 
major events that , will be taking 
place there— -the 1971 Midland 
Bank Horse Trials Champion- 
ships of Great Britain (with over 
100 entries in its two sections. 
Open and Novice), and the 
annual Wylye Horse Trials, 
themselves, also sponsored by 
the Midland Bask, with a record 
entry of about 500 horses. 

The programme for the three 
days will thus be .an extremely 
busy one. To-day and to-morrow 
will be devoted largely to -the 
annual Wylye Horse Trials, in 
which many of this country’s 
leading riders will be bringing 
forward " their less well-known 
horses. 

This event with its five novice 
and two open-intermediate sec- 
tions, enables these riders to 
give their younger horses more 
experience of combined training 
under tougher conditions than 
they may have encountered 
hitherto, while it also enables 
many up-and-coming riders to 
demonstrate their abilities 
before a wider and more critical 
audience. Thus, it is frequently 
possible to spot those combina- 
tions which are Likely to figure 
largely in the three-day eventing 
world over the years ahead, and 
who may also achieve inter- 
national fame. 

But although the annual Wylye 


trials will be a feast in them- 
selves, most interest is likely to 
centre on the Championship 
events which start to-morrow and 
continue on Saturdays— the Open 
Championship for the Golden 
Griffin Plate, and the Novice 
Championship for the Golden 
Griffin Trophy, for which the 
Midland Bank is putting up over 
£1,000 in prize money. 

All the entries have qualified 
at various official British Horse 
Society trials throughout this 
. country during the past few 
months, and their appearance at 
Wylye (where the Midland Bank 
Championships are being held 
for the second time) represents 
the culmination of the 1971 
Horse Trials season. 

The significance of the Open 
Championship in particular is 
that, because it features nearly 
every leading trials horse and 
rider in this country to-day, it 
will offer yet another pointer 
towards likely candidates for 
next year’s British Olympic 
Equestrian team. 

Appearing in the . Open 
Championship will be three 
World and European Team Gold 
Medallists — Lt. Mark Phillips, 
with his Badminton winner, 
Great Ovation; Mr. Richard 
Meade (a 196S Olympic Team 
Gold Medallist and holder of the 
Midland Bank Open Champion- 
ship) who wiir be riding 
Laurieston; and Miss Mary 
Gordon-Watson, the reigning 
World Champion, on Cornishman 
V. Princess Anne, the European 
champion, will not be partici- 
pating, because of her visit to 


Iran. Miss Lenta"- Sutherland, 
winner of the reednt “ mini- 
Olvropie " three-day . event at 
Munich, has qualified Peer Gynt. 
The 1969 Badminton winner and 
European Team Gold Medallist 
Mr. Richard Walker is to ride 
Upper Strata- 

Another Olympic Gold Medal- 
list, Major James Templer. 
will be riding Off-Centre. An 
interesting entry is that of Miss 
Anneli Drummoud-Hay (a pre- 
vious Badminton ' winner who 
has more recently concentrated 
on show-jumping) and her 
successful show-jumper Sporting 
Ford— a combination which holds 
the ladies' show-jumping height 
record of 7 feet 3} inches. 
Altogether, there are 32 horses 
entered for the Open Champion- 
ship, while the Novice Cham- 
pionship has attracted no less 
than 75 qualifiers. 

They could hardly have a better 
arena in which to perform than 
Wylye, which has become 
deservedly higly popular with 
riders and spectators alike since 
the first one-day horse trial was 
held there 11 years ago. 

This year; Lord and Lady Hugh 
Russell have redesigned the 
Championship cross - country - 
courses. The Open course has 
been increased- in length to three 
miles, with 33 fences, while com- 
petitors in the Novice Champion- 
ship will cover a different rente 
of 2} miles with 25, fences. 

Although Wylye' ^is always 
assured of good going, whatever 
the weather, because of the 
chalk below the downland turf, 
the undulating nature of the ter- 
rain nevertheless affords a severe 
test for both horses and riders. : 


New speed and distance device 


commonwealth for drivers being developed 


immigrants 


FEWER Commonwealth immi- 
grants were admitted to Britain 
in July, 1971, compared with the 
same month last year. Figures 
Issued by the Home Office yester- 
day show that in July this year, 
2,432 Commonwealth citizens 
were given permission to settle 
as against 2,843 in July, 1970. 

East Africans ‘holding U.K 
passports who came to settle 
numbered 986 compared with 723 
in July, 19710. 

; fn the first seven months of 
197J. Commonwealth, immigrants , 
admitted, including U.K. passport 
holders from East Africa, totalled 
20,143, compared with 20,997 in 
the corresponding period of 1970. 

Local Councils’ 
personnel role 
criticised 

THE DEVELOPMENT of a 
corps of professional personnel 
officers in local government could 
be the principal outcome of a 
new training recommendation 
published yesterday in booklet 
form by the Local Government 
Training Board. 

At present few local authori- 
ties have central personnel or 
establishment departments with 
wide responsibilities for person- 
nel matters. In looking forward 
to the “growth of a corps of 
professionals In local govern- 1 
ment ’’ the recommendation states 
they should not be left to work 
“ in an amateur environment” 1 

The recommendation is con- \ 
cerned with 'both the training of : 
new entrants to personnel work ] 
and with the need to set up . 
appropriate training arrange- 1 
ments for staff already engaged ' 
in this work. All personnel are 1 
recommended to study for the ‘ 
examinations of the Institute of 1 
Personnel Management. 1 

Mr. John K. Boynton, clerk to 
Cheshire County Council, who 
was chairman of the working 
party- whicb produced the pub- r 
li cation, states in his foreward 
to the booklet: “ Local authori- 
ties in England and Wales 
employ more tban 2m. people 
and bad a wages and salaries 
bill in 1968-69 of more than 
£2, 000m., accounting for almost 
half their total expenditure.” 


BY DAVID H5HLOCK, SCIENCE EDITOR 


AN INSTRUMENT that tells the 
driver whether be is a safe dis- 
tance behind the vehicle he is 
following for the speed he is 
doing has been developed by the 
Road Research Laboratory. 

The driver must keep his view 
of the vehicle in front in 
between a pair of bright lines 
projected into' his view through 
the windscreen. If the other 
vehicle appears wider tban the 
gap between them, he is too dose 

The derice, described in the 
annual report of the Road 
Research Laboratory, published 
today, is an extension of a novel 
form of speedometer invented by 
the laboratory, and now being 
developed in industry. This is 
the head-up display of speed, 
where an optical system projects 
the car vehicle's speed, as bright 


red figures, into the driver’s field 
of vision. 


Current trials 

Bright vertical lines can also 
be projected in this vyay, from 
lamps in the dashboard. The 
higher the speed, the closer 
together the pair of lamps lit and 
hence the narrower the spacing 
between the lines. In current 
trials the lines are set for a 
following distance of one car 
length for every 16 kilometres 
per hour. 

At present the instrument is 
being assessed only in car-follow- 
ing situations, but current pro- 
posals to place distinctive mark- 
ings on the back of all com- 
mercial vehicles could extend the 
device to virtually all vehicles. 


Humber ports alarmed at 
sharp drop in shipping 


• BY RAY D AFTER 

A SERIOUS DROP in tonnage 
during the first 39 weeks of this 
year has been reported by the 
four Humber ports of Imming- 
ham, Hull, Goole and Grimsby, 
all members of the British 
Transport Docks Board. 

The Board shows that the 
combined tonnage of the four 
ports has dropped to 18.2 com- 
pared with 24.5m. in the same 
period last year. 

The. decline in petroleum 
imports, and of coal and coke 
exports through Immingham, 
accounts for much of- the 
decrease. Immingham’s trade 
totaled 3J_2Sm. tons, against ' 
16.37m. 


Other traffic returns : Hull, 
AS8m. tons (5.64m.); Goole. 
1.19m. tons (1.61ic.); Grimsby 
852,971 tons (887.188). 

The loss of traffic is seen by 
port managements and shipping 
interests as partly the result of 
one-day strikes which have 
affected the Humber ports for a 
large part of this year. 

Alarmed by the seriousness of 
the decline in trade at Hull, the 
city's Chamber of Commerce bas 
set up a study group to investi- 
gate and prepare a report The 
investigating committee is asking 
shippers to provide details, of 
handling costs so that the charges 
can be compared with other 
ports. 


) The laboratory, which for the 
past two years has been monitor- 
ing drivers for speed and spacing 
.on the M4 Motorway at Slough, 
has recently begun to use a new 
1 experimental site on an elevated 
1 section of the road at Brentford. 
V Detectors in each traffic lane 
' transmit their signals over a data 
1 link directly to the laboratory 
I at Crowthorue. 
c 

: Site chosen 

: . The site chosen is subject to 
an' SO kilometre-an-hour speed 
limit, and the plan is to monitor 
driver behaviour and traffic 
modes under a variety of 
weather, time and traffic condi- 
tions. The laboratory also hopes 
to gauge driver’s compliance with 
the new variable-aspect motor- 
way signals in the vicinity of 
the test site. 

The report also describes a 
solution to, a particular problem 
the laboratory has met in experi- 
ments involving drivers — the 
problem of knowing precisely 
where drivers were concentrating 
their gare at a particular 
moment. This is important in 
evaluating traffic signs and other 
signals designed to catch the 
driver’s attention. 

The laboratory has developed 
a special camera, called the eye- 
mark camera, that records on 
film and displays on closed-cir- 
cuit TV just where the driver 
is looking. It includes a lens 
system that sits firmly on the 
head of the driver during the 
experiment. 

Road Research Laboratory, 
annual report for 1970; SO, 
£1.45. 


Clyde men in 
no-work demo 
for Minister 

MORE than 70 shipyard and fac- 
tory workers chanted “we want 
work” as Mr. Gordon Campbell, 
Secretary for Scotland, arrived 
yesterday at the site of a £6m. 
shopping complex in East Kil- 
bride New Town. They tried to 
speak to Mr. Campbell, but were 
stopped by police. 

Hundreds of people were pre- 
vented from seeing Mr. Campbell 
as the demonstrators spread out 
in a line across the entrance of 
a marquee. Mr. Campbell un- 
veiled a model of the complex, 
officially marking the start of 
building work. The project is due 
to he completed by late 1973. 

Ths demonstrators were men 
frnm the Govan division of Upper 
Clyde Shipbuilders and the 
Plessey factory at Alexandria 
where more than 200 men are 
engaged In a sit-in. 

COUNTRYSIDE MAP 

A detailed map of England and 
Wales has been published show- 
ing national and forest parks, 
areas of outstanding natural 
beauty, the routes of long-distance 
footpaths, locations of youth 
hostels, nature reserves and 
1 national park information centres. 
The Countryside Commission 
provided information for the map, 
which is published by John 
Bartholomew of Edinburgh, price 
30d- *■ 


1 

Mersey bid to attract 
U.S. industries 

BY OUR OWN CORRESPONDENT 

LIVERPOOL. Oct. 13. 1 

LIVERPOOL CITY COUNCIL already have links with Mersey- 
Spent some time to-day review- side. , 

ing the problem of rising The council agreed that the 
unemployment in the Mersey- Government 'should be urged, to 
s'de where now nearly establish an. office of the Depart- I 

49,000 people are out of work meat of Trade and Industiy in 
representing 6 X per cent of the Liverpool so that immediate on- 
po £^ aQon - . , . th e-spot advice and assistance 

■ The various debates were was available at all times, 
held against the background Concern was expressed at the 
knowledge that a corporation serious situation arising out of 
job-hunting mission, led by the apparent decision of British 
Alderman Harold Macdonald Rail to move its regional offices 
Steward. Conservative leader of out of Liverpool to Manchester 
the council, and Alderman thereby threatening the loss Of 
William Sefton. the Labour more than 800 white-collar jobs. 
Opposition leader, flies to the Alderman Steward said that 
U.S. at the week-end in an although this had only become 
attempt to attract American known at the week-end he had 
companies to Merseyside. already made preliminary and 

During the mission’s fort- informal approaches to British 
night tour it will make calls on Rail to establish the facts and 
30 concerns, some of which see what could be done t 

1 

— - * 

Road bans for all guilty { 

drivers, JP suggests \ 

GRADUATED TERMS of com- are left unpaid or there is much o 

costly trouble u _ 


ROAD HOLD-UP 
TO SAVE FORT 

Mr. Julian Am ary, Housing and 
Construction Minister, has ordered 
the level of a new road to be 
raised to preserve as much as pos- 
sible of a recently uncovered 
Roman Saxon fort. 

Mr. Am try said yesterday he had 
also arranged for further work on 
re-routing the A20 at Dover to be 
delayed until November 14 to give 
archaeologists working on. the site 
on th® third-century 
fort. Raising the road 12-18 inches 
,. e F un i Preservation of Roman 
wall foundations and other parts 
of the site. - - 






HOME CONTRACTS 

Haden 

Young 

mechanical 

services 

lladen Young has won two con- 
together worth nearly 
• The valued ar 

uoo.ooo, is for air conditioning, 
hot and cold water services and 
protection system in an 
J 8-storey office block being buik 
m Birmingham, for Metropolitan 
and Property Corporation 
by Gilbert Ash (Midlands). Tho 
other, amounting to £495,000 is to 
supply the mechanical and elec- 
Hffi. . se £vfc“ io headquarter 
offices to-be built far Tesco Stores 
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She knows that most 
people like nothing more 
than to sit back and be 
pampered. So that's exactly 
what she does to her 
passengers all the way 
to Japan. 

Not, may we add, with a 
cosmetic smile that is turned 
. on and off at the push of 
a call-button. Nor in the 
starchy sameness of most 
airline uniforms. 

But rather with a charm 
and elegance that is a 
r ..r natural reflection of her 
heritage. Part of which says 
that caring for others is. in 
itself, an honour. Which is 
why she thoroughly enjoys 
making a fuss of you - in a 
quiet, discreet way. 

And if you think 18 hours 
is not long enough for being 
J_o rd-a n d- M a ste r - n eve r 
- ' mind. You can always fly 
back with us. 


JAL 

UAPAN AIR LINES 
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carries more 






Here she is 
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The dynasts 


In Bluebeard’s Castle: . . Some 
notes towards the Re-definltlon. 
of .Culture by George Steiner. 
Faber, £1.75. - 112 pages' 


] BY JOHN RAYMOND 


George Steiner is a lattejr-day 
Edmund Wilson, at least as 
gifted and much more learned. 
Both of them, though classified 
as critics, are far. more creative- 
minded than 99.9 per cent of 
people we call creative writers. 
Each set himself, consciously or 
v* kiuwotq uranic- n „hi:« _ u; e not it doesn’t matter, a major 

2® Wetdenfeld and Nicolson, Sf bh cattellne *SS task - Wilson’s was to introduce 

_ J3-75. 272 page s Sothw 22SSd “ no? without *e Influences -of European: mod- 

The Romanovs by Virginia cause, as a godless whore,” was *™{£ Sd^SeciSSaf^t^ptm- 

SET CoUins - £iM ' 288 EKSff ■puJtJSA'S 

< Reid, by Harold SSWM? “M 


! by Edward Crank. SfflMfiL. “Si. ®S5*5iS 


Kurtz. 

pages 


__ Harold wrote the epitaph: 

Macdonald, £1.50 127 Joseph II who failed in every- 
thing he undertook." 

”h,_ n\* r ■ ■ Mr. Cranksbaw’s is an admir- 

the Choruses of the 


No national group has ever had 
a more effective critical spokes- 
man and guardian. 

Steiner has Imposed upon him- 
self a task or dhty. much .more.' 
formidable. • It • stay' even, be 
impossible: but. that was .-no 
reason for a man of his capacity 
not to try. The task- is^-after 


While 

Years Ul * u f c able study, lively and replete 

- are P j® SQnt * n with information, yet reflective, 

SniHt^oL^ these . studies, the tinged with that melancholy 
‘SESi- «« Inmtft have that Lord Acton thought so 
tn hSL . dynastic narrative proper a quality in a historian, 

amerent manners and pro- whose mind must necessarily *-r- ~ -,*■ — ------ — ... r- 

portions, in Virginia Cowles’s » be turned to gloom by the con- world catastrophes: which;, 
book, for example, the reader templation of the affairs of have devasted the planet- since 
feels that their presence is men." This is particularly so Wilson’s great days, after 70 
largely unconscious. She is in the case of the Habsburgs— million. violent deaths and th.e 
. content to tell a well-known, most of. them so welt-meaning moralaud artistic disintegration 
even a hackneyed story, in an and laborious, so filled with in which the survivors dxist^to 
accustomed vein — 'a vivid, good ioteut and a sense of their assemble the shreds of .-what 

gossipy, competent ramble round stewardship aud high destiny. It might with good fortune become 
the Romanovs, with none of their is one of the strange tragedies some semblance of a unified cul- 
ogrelsh traits mlssinc. Much of of European history that so ? ure - Not a great culture, except 
• it. so far as the 19th-century many of the best Habsburg in patches,’ for Sterner has suf- 
material is concerned. I have rulers should have reigned such fered too much through others* 

■ read before in her hook The a short while — the tolerant and suffering to believe tha£ we. can 
Russian Dagger. Meanwhile, enlightened Maximilian II whose recover from our failure^. in. the. 
here they are again, those death in 1576 destroyed “ the last foreseeable-future: but a culture 
largely unspeakable Tsars and chance of reaching a general' which might be valid enough to 



BY C. P. SNOW 


George Steiner 


markable dramatic imagination. 
This alone .makes him stand out 
unique among literary figures 
of bis generation. It is a major 
gift: but it is also a temptation 
which he doesn’t always control. 
There are times when be is over- 
whelmed by his own dramatic 
metaphors, and one wants to ask 
the questions of a more prosaic 
mind. His imagination is caught 
and appalled by the image of 
mass manufacture and its ghastly 
parody in the concentration 
camps. “There is, doubtless, a 
sense in which the concentration 
camp reproduces the life forms 
of the factory. . . 

Curiously enough, it would be 
consoling IE this were true, if 
we could blame maximum hor- 
rors on to industrialisation, 
which Is an episode in history 
and not in the primal nature of 
man: but. If Steiner cares to 
read some recent African litera- 
ture, he wilt find (which I am 
sure that in cold blood he already 
knows) that methodical slaughter 
did not have to wait for the 
invention of the machine. 

Similarly, he sees a special 
relation between the classical 
order— and even the power, glory 
and transcendent art — of the 
West and the structure of Indo- 
European grammar. I do not 
believe for an instant that those 
qualities could not have existed 
—and have not in fact existed — in 
terms of Hungarian or Georgian 
grammar. 

Finally, and here anyone has 


even his second language. Yet, ture is probably the most con- ^ ith delieai! _ and 

when be is not pressin&foo hard structive and should cany most 2 u tt ^ a <Snt^is 

and so occasionally -turning weight with educators of the "HJ* J* L“3 L t0 r “Hff SS 


Tsarinas of all .the Kussias— accommodation between Catho- cling on to for the rest qf thta gnomic and overiornate, be future. But it is about music JK? 

Peter the Great hending the lies and Protestants throughout century, a token that some kind writes some of the hi ost beauti- that he writes with 'the most . r 

boyars to his Western will, the Empire” and so paved the of mental order might one day. fui, eloquent and tturid English naked emotion, in a charac- Y ere tn S,'®f n ?u r 5 

Alexander I losing himself in way for the horrors of the give a new lease of moral calm k 0 f our time. One h&s to suppress teristic passage:— f D £ S {°,T * °C- ° ne ' a0d « 

— ■ — - - - - • - - - - - — lofty belief which was an m- 


religion, 
the 


mad Paul I. Nicholas Thirty Years’ War; Joseph I, and creative hope: 


Onei 
.3 stab, of surrept 


. . r _ - .„ _ envy. It 

drill-sergeant, and “Nicky" wh° died of smallpox at 33 in Nearly all Steiner’s work has.- just Isn’t anyone can 

the nincompoop — along with 171 * whose magnanimous been, in different fornft and so el enw^aP fact, since men 

their familiars such as the Orlov Pe ace with the Hungarian rebels under different surface, dedi- do nbwWgy wfc arition of some- 
brothers. Potemkin (“Cyclops”) m 'Sht have given his proud, stiff- cated to this duty. So far as I onSHHHM^verer than them- 
the soulful Madame de fcrtidener necked and volatile Magyar sub- know, the T. & Eliot lectures at - selvHHKtt'o ury of gifts— and 
and Rasputin the Rascal Monk Jeets a different future. Again, Canterbury, reproduced in this partS^L^his linguistic gifts, 
(to use William Le Quex’s lurid “ was a misfortune that the book, are his- .first completely very r&nranong literary persons 
title). greatly gifted Leopold n should open statements. Theyform-the —have made him unpopular in 

Miss Cowles is particularly have l * ?en l _ faorn after his tire- Steiner manifesto, at least for certain quarters, 
good on Catherine the Great. Jose ph and only the present As he says at the That has to be discredited. If 

enougb to be pre- 
a Steiner, we ought 

us. “contained JS? AaM! 5^L*SL 


“It ta ttl s indl^ensability ioterable repre^Tto the £uder 

which smkes one.thefeeUng lritfJ Qf manklni No one has 
(which I share) that there is of holocaust 

music one cannot do witoout anguish than Steiner. He 

for long, that certain piMM canQOt forget it> and he is utt(!rIy 

of music ra ^ er right not to forget it, and utterly 

books, are the ta jau o right to use aU his passion to 

t the rest of us from forget- 
re cession of religious belief, JE? 


^Landscaped’ offices 
attract staff, boost 
morale, says report 


THE Institute of Perea nn el. Mhn- found landscaping less distracting 
agement to-day publishes the both visually and aurally, it is 
results of a survey of 10 com- stated. .. 

panics which have Introduced It is essential to maintain the 
office “ landscaping H over the last correct - balance between too great 
few years . or too little noise, it is claimed. 

The chief benefits include im- Not enough noise will lead to 
proved communications along loss of confidentiality because 
with a cut in ’paperwork, greater conversations will be overheard: 
co-operation between staff and too much noise distracts. To be 
departments, improved team acceptable the. noise level should 
spirit, higher morale and com* be a low background hum. 
munity feeling, plus the new-look Another problem can he static 
office as a positive aid to recruit, electricity. Plastic plants caused 
rnenL problems in : one company. 

Managers who were worried. On the whole, companies felt 
about loss, of status found new they had spent money wisely on 
status symbols in the landscaped landscaping. If landscaping is 
office: they have larger areas, key done properly it may involve a 
positioning, better equipment, great deal of initial expenditure, 
and even tea served at their but the cast of the environment 
desks in bone china cups. per employee is less than that of 

They axe more accessible and the conventional office. . 
can immediately spot potential Lining in an office landscape, 
bottle-necks before they actually from 1PM, 5 Winsleg Street. 
become problems. The land- London WJ: £150 (£1 jor I PM 
scaped office can bring friction members, students 7 Sp). 

out into the open, whereas in- — 

private offices it might ferment UAIIDAY A TWICE 
for years, says the report. HULIUAI .'iT.I 1 

Employees take a greater pride FOR GARAGES 

in the appearance of the office - ^ not i*. Hosed for 

and their own dress has notice- CSarages will not be closed tor 


ably improved, though in one ^ ?ver CTrismaas. Motor 


aoiy unproven, to in one ^ ™ ^ Association has its way. 
company the men took a long ^ with Christmas Day 
tune to get need to working with on Saturday, Boxing Day on 
their coats off. Monday and a recommended 

The major problem for staff holiday on Tuesday, it was feared 
coining from private offices was that difficulties might arise for 
distraction. It takes at least two motorists. ’ . . 
weeks to get used to the office The MAA believes that most 
landscape and abont six months garages should try to offer a 
to work oblivious, of what is forecourt service on the Tuesday, 
going on around one. Yet, staff and has issued guidance to 
who had previously shared offices employers on staffing. 
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tions. she tells 


nothing original t0 a P™spert of literary 


- -„v silence, then we ought to listen, 

ambitious for\an - c Sinly some- 


Indeed manv intelleeruals P uke charlea of Burgundy and are of little help. 
wmrtfpM* h^ n> it Sa 1 3111 not convinced that the Notes is too amoiuous lorsan 

wondered how it could have photograph on page 247 is that essay' on culture written, airthls Th ere is almdst 

taken five years to compose as of the Emperor Filnc is Joseph- moment.” thing in it. ft seems (like other 

large tracts of it were lifted t0 ? udge f, y ^ c ross P and In hbs ootentlal unified cultiire. P® 2 ?® o£ h “ ™ l on) slightly too 

from Montesquieu's The Spirit the picke/Jiaube on the statuette, Steiner Is driven to- think that apofctrtsptic for me. but that may 

l^i?-?.l?* ccanas ^ ri Sf “ welt as of the man Hteratnre, and even language vei ^ 

as the himself, it is, surely, a repre- itself, will not play a pre- wan f J t j something that 

became sentation of Wilhelm I of dominant part. ■ tSis is a w< ? uld destroy my own vestigial 


and Punishment 
years progressed 


it 


clear that what Catherine Pmssla"? Nevertheieis, ~ this deprSg ^“wnclusio^ “ hut 
wanted was not reform but remains a most satisfying book, specially 8 important coming 


recognition of her mtelicctual Spoce' ’ "more °f?om him: fo“T.”few cnSlrTlt taTv.rM 

conceptions, admiration for about Harold Kurtz’s short study a ij V e are as familiar with so but the languages of music, 

of Kaiser Wilhelm II and his many literatures, love them so science . and mathematics upon 
— - ' ’ ’ hey spends his greatest 


her liberalism. 


Yoltaire and Frederick the Germany, save that in the spare pTsionately a^ unde^d' which , . 

Great affected to be- taken ip. of less than 130 pages he them so deeply. If ever there strength: All he says about 
Diderot was not so easily hrillmnriv pvnnnnrfc tho uiknin _ .....j. ...... 


Diderot w-as not so easily brilliantly expounds the whole was a man to whom words were science and mathematics is ex- 

impressed. vexed question of the Kaiser’s part of sensual experience, it is pressed with his usual mastery. 

Against Catherine. Edward personality and upbringing, his Steiner. Although he has chosen and as usual it is astonishing 

Crankshaw can put up the attachments and allegiances, the to live in this country, English that a non-professional can know 

F.mnrMe Maria Theresa on« nf ttran«o pnmn.inv fFnlanluiFi, • . , • . , . , ■ T; .. i. rm.:. ^ ~e us_ 


Empress Maria Theresa, one of strange company (Eulenburg and 
the best and certainly the most his associates, “a soft tread 
attractive of the Habsburg among the jackboots") into 
rulers. A genuine reformer— all which he was unwittingly thrown 
the more so because so much of as a voung man, and the false 
what she did for her subjects' and trivial advisers to whom he 
good in the way of education, was afterwards exposed. Of Von 
the judiciary, improvement of Biilow Mr. Kurtz writes blister- 
peasant conditions and in other ingly that he was a "dishonest 
fields went against the grain of and conceited trimmer”; his 
her conservative Catholic up- remarks on Holstein will surprise 
bnne-mg— Maria Theresa’s great many whose imaginations have 
strength was that almost 10 the been exercised over this 


is not his native language: it isn't as much. 


found 

c'^ica' primacy °f language apT'p.rtillly wit’h 

■ m u51c , s «“ T^ Per guilt, one has to say that his 
harvest.us to ourse explanation is too sacramental. 

Neither ontology nor aesthetics f ^SSt 

have satisfactorily enunciated Pedestrian and trivial than that. 

that relation. But we feel it He will probably never lose 
readily. At every knot, from his extravagances or his fugues 
the voices of public men to of wild imagination. They may 
the vocabulary of dreams, be, and probably are, inextric- 
language is close-woven with ably interwoven with his 
lies. Falsehood is inseparable creative powers.. Anyway, there 
from Its generative life. Music are plenty of people who can 
can boast, it can senti- raise the prosaic questions, 
mentalise, it can release There is no one but Steiner him- 
springs of cruelty. But it does self who can provoke them. He 
not lie (is there a lie anywhere presents us with a dark prospect 
in Mozart?) It Is here that for our culture. But his awn 
the affinities of music with existence is a proof that the 
needs of feeling which were cultured has not altogether 
once religious, may run crumbled or split. His own exist- 
deepest” ence is a cultural phenomenon 

He is not only a frighteningly in which we can take a decent 

This part of his lec- clever man, hut also one of re- pride. 


Fiction 


Waste lands 


BY ISABEL QUIGLY 


with her distant church in acter, Mosca, a lost soul totally once moving and familiar. 


end of her life she was revising Serious but in“ facf 7n-sinirter ™ the world corrupted by war. and- powef since six yea^s of fighting and 

her ideas about people and In- civil servant This excellent ^Uiam Trevor- Bodley Head, 0 f t j, e romantic novels she reads, with an elderly viciousness at Occupation have emptied him of 

stitutions. Her son Joseph U volume appears in company with £LS0 ’ 292 pagM •- ^d-.Mr. Batt in two world wars 23 and the in ability to be touched love, except in the case of a 

(who became her co-Rcgent in two other new titles in the The Dark Arena by Mario Puzo, and the *fife between them spent by anything from lus_ cleaner, German 

1765), though well-intentioned. “Library of the 20th Century — 

W 3 C nnt nnnrlv cn Ciii.nac-cr.il in : c. -.u. .c r, 


V s not , ncar, y 50 successful in series— Suicide of the Empires 
the task of reforming the (The Battles on the Eastern 
archaic empire; a doctrinaire Front 1914-18) by Alan 


girl whom he loses 

HeinamaniL £225 308 oaees serving at the ironmonger’s^ re- humaner past This is Puzo’s because, in the general corrup- 

cently razed by the Irishmen; first novel, unpublished here till lion, the penicillin he spends his 


Family approach urged 
to addiction problems 


A MASSIVE campaign against on -it should .be. comparable to ■: 
the use of addictive substances that spent on major weapons ofs 
is urged by the National Society war. _ . j 

for the Prevention of Cruelty to Part of the campaign would.be % 
Children in a report on Drink, aimed at ultimately reducing j 
Drugs and the Family, by W. F. social approval o£ : . drink andg 
r. Stewart It is the result of tobacco, or at least excessive use * 
an IS-month inquiry. of them. 

Cigarette smoking is listed as . Legalisation of further addic- 
the worst threat to life and tiye- substances should be 
health in this, country at pre-. resisted. - .So should any relaxa- 
sent." Alcohol is next followed tion , of 'current measures which 
by cocaine, heroin and related might have the ®ff®ct of making 
drugs, stimulants and sedatives, Wbacco or alcohol more widely 
andcannabis. LSD. is not listed avatiable. ffigh-powered adver- 
because of insufficient informa- drmk and tobacco 


tion. 


should be discouraged and if 


Net 


Addiction to alcohol or drugs, necessary banned. 

and even, perhaps, cigatetie - . 

dependence, should be regarded LATEST WILLS 
as “ family ” rather than “ per- 
“The inter-effect between ”rd^ Yo?k- 

human relationships and the a . former mem- 

habit-addiction syndrome is most . ber of James Mftchell 
marked and best treated within (Todmorden), coal fac- 
the family." says the report tors, left £237,487 gross 
All possible measures should (duty- £126,288) £223,608 


verhampton, former 
chairman of Wolver- 
hampton. and . Dudley 
Brewer ievle ft £257,197 
gross (duty £56,701)... 


be taken, to support the family, Mr. G. A. Thompson, of 
and particular attention paid to Alhrighton, near Wol- 
the effects on the children. 

Heavy smoking heads the 
danger list because its effects lie 
“simply but terribly, in the ill- 

member." deIth 

The campaign called for should - 
be backed solidly by all relevant 
public bodies and by the Govern- 
ment It should, through edu- 
cation and publicity, bring to the 
public eye the factual dangers of 
excessive smoking, drinking and 
other drug-misuse. Expenditure 


£216,029 


.Cambridge . : Square, 
W.2, former deputy 
chairman of -the Legal 
and General Assurance 
Society and of 

Gresham Life Assur- 
ance Society, left 
£143^84 gross (duty 
£47,881) - 


£ 112,120 


_ _______ — — by A I an dcirlc 

child of the Enlightenment, he and Tirf/ipht ’o/ the Habsburgs 
was tactless where she was (The Collanse of the Aiistrn. 


... . iJI 1 ® Collapse of the Austro- 

pliant. did abruptly by decree Hungarian Empire) bv z. A_ B. 
what she did only after much Zcman. 


Where am I now when I need and in all the lives dream and now, where he is best known cigarette fortune on proves use- 
me? by George Axelrod, reality run parallel, the crisp for his Mafia story. The God- less. This 18-year-old novel is 
Deutsch, £1.50. 175 pages outer realism counterpointing father; and for a first novel it is well worth revival; for its dark 

■ . ■ the fluid inner landscape. highly successful. He shows us promise and its fulfilment, for 

A friend wrote to me- from William Trevor- is one of the a fetid Germany straddled by its ambitiousness in trying to 
hospital last week and . said: very few novelists who really Allied supermen, where an abor- portray total evil with feeling 


Discrediting Darwin 


BY DAVID FISH LOCK 


It’s William Trevor couriily." seem toiknow the trifles around tion costs half a packet of cigar- but without sentimentality.. 

Few novelists have, with a hand-'tis;4he^omestic clutter of deter- ettes and power at every level is Where am f now when I need 
ful of books, established a gents and Jackpot Competitions nakedly abused. me? is a trendy romp about Hol- 

“ country” so deeply in people's and. “The Archers " (though I He quotes Dostoyevsky: “I lywood (mostly), with lots of in- 
consciousness; and, when you don’t think there were Green ponder * What is hell ? * I jokes and a finale in which the 
come to think of it, it is a couh- Shield . stamps around in 1956, maintain that it is the suffering producer collects his Oscar wear- 
try of the mind (his mindl’mbre when Mrs. Batt got her suitcase of being unable to love"; for ing one beige sock. -Fly and quite 
than of any particular group or withrthem); to have entered (as Mosca hates everything that was funny, quite forgettable, 
place or social level. He writes well as gone beyond and around) 
about groups, of course, most of eveiyday . life . at its least 

tale. Koestler 
tcrested 
a student 

. biologist 

fnSS3 D f^Tw l h.wi , h w C ™ n ?.i it ^? ius r ha ? tion. background; but the places realism alone could make them. 

t ^ l J hv home dab- directed the Institute of Export* and the social levels varv a pnnd tSkcs you Inside all sorts of 

kuowVd™^ hc Cn ia l d B i°nt 0R> ' in A en n- ^ dea1 ’ and ^e “roun^," 8 ^ minds, linking their thoughts BY ELIZABETH COXHEAD 

nit* thn nu.'in nT hfin had ? ot a , ccc . pted Darwin s recognisable atmosphere, is with a remarkable lack of 

rate tlu? questions his colleagues theory of evolution, based on something he provides, not they, patronising airs. 

persua- random mutations — in short. And these worlds Trevor con- ’This balance between inner _ ~ ~ ’ . . „ philosophic asides and slabs of 


The Owe of the Dlidwifc Toad 
by Arthur Koestler. Hutchin- 
son, £2. 192 pages 



will ask and provide 



»i.,n nf >in ,. ln i nn „. T?, ’ . . v .,piusMt. ti dSltMrfUUb OI ailUDSt aetnOllSneU WI **«> UCIUIOIIJI UUL UU»es UUgl 

i' 1 . , ,f nI , r *- ncj P™' wdh emotional, political, even buildings soon to rise again as the Inner reality of its main char- very 

ccmurv J thV tUrn ° f lhe theological passjon. and con- something quite different: a dis- 


U’ lt P,„! • dueled . . : with astonishing trict where, for the moment, cats 

-int. T. r *" F S cur . , ” us disregard for the rules of fair have gone wild, kill an alsatian 

"Sid 0 : W - ^ «■ ««» » kltML 

lone Austrian biologist to make 
his name by discrediting a "grotesque 

Darwin's thenrj- of the origin o? creature: a midwife toad Alirtes Mopie“”left “In ^ Crow 
species? As m any good thriller "bstctricanx. or. more precisely, street houses. In * sharerf 


m, undoing, MJ , Koestjer ■ « “h“p? ffi VTSSiS 
i i i an and [ rish labourers, and the few 


the uvidem-e agumsl (tic su.tpeet * ts so-called nuptial pads, 
seems damning. Added to the These are callosities on the 
weight of scientific belief — nrlho- mates’ fore-limbs that give a 
doxy, if you like — was the dis- better grip on the female whilst 
emery in Itrjfi that his vital mating. 

specimen had been tampered . 

with, mjerted with indian ink. u '\ CI ? nuptial , pads 

“r* hented, and hence strong evi- 


’g Street houses. In a shared outer 
reality everyone spends his 
secret inner life: Miss Gomez 


and then Knmtnerer's suicide six 

weeks later. 


denee that acquired charac- 
teristics could be inherited? 


Bui that pvien lists, above all. ‘‘ ?r, ? ucs cn i,a . DC 
slinuM prepared In keep open’ 
minds, not jump to hasty con 
elusions, or be ton ready to dig- 


its head one of the most basic 
biological tenets. Or were they a 

count unorthPdnsy. is the moral I r “ u8 ;r r f„? u:1 , t ' d r 1 ?;? ra !? "i” 
_ r r*_ v i. »:r..n.. )oarned for a Chair at the 


of Dr. WMlerV bcautifnliy told Vienna? 


BOYLES ART GALLERY 


Exhibition of 

STEVENGRAPE3 

and other 

VICTORIAN SILK 
PICTURES 

from the Collection of 
GEOFFREY A. GODDEH 


From the opening page, whore 
he describes how the biologist's 
body was found on a mountain 
path with a suicide note with 
this sad sentence — **. . . Perhaps 
my worthy academic colleagues 
will discover in my brain a trace 
of the qualities they found 
absent from the manifestations 
of my mental activities while I 
was alive"— to the final denou- 
ment in the pages of ' Nature, 
the -author sustains a sense of 
drama rare indeed in a story of 
scientific discovery. 


9-6 DAILY UNTIL 29 OCT. 

★ 

! 19-125 CHARING CROSS RD. 
LONDON WC2 


Koestler leaves us in , no 
doubt that, having weighed the 
evidence carefully, he believes 
his hero no less a victim of the 
forces of Wind unreason than 
the far more numerous victims 
of political and religious totali- 
tarianism. And that, not the 
reputation of a solitary Austrian 
biologist, is the real cause of 
the author's concern. 



Unguished _ 

foreign” in its liking for Blemberger has the right to be 
coy when the mood takes him . 


Tom Corjrat, who wrote “ I have rid upon an elephant since I came to tin’s court, determining one day 
(by God's leave) to have my picture expressed in my next book sitting upon an elephant "—from “The 
Great Moghuls " by Bamber Gascoigne. Cape, £4.95 


But he is gripping when he 
drops these tricks and tells a 
straight story, and there are 
plenty of them in his lengthy 
book. The highlight is the death 
of Hermann Buhl. They were 
coming down a corniced Hima- 
layan ridge. Diem berg er in 
front; he looked back and Buhl 
was not there; the world’s 
greatest mountaineer (as his 
solo conquest of Nanga Parbat 
had unquestionably made 'him) 
had simply fallen through the 
cornice. And Dlemberger faced 
27 hours of nightmare descent 
haunted by the thought, if we 
had been roped— though the de- 
cision not to rope had been 
Bhul's, not his. 

Other adventures hive happier 
endings. There was the triumph 
on Dhaulagiri in I960, after 11 
previous expeditions had failed 
—and be it noted that DIembe> 
ger has no truck with oxygen;, a 
technique of hard acclimatisation 
and extreme slow-motion 
sowers, he finds, at these great 
altitudes. 

There was the ascent of Tlrich 
Mir, the highest of the Hindu 
Kush, with an enchanting little 
Japanese who had been left 
behind by his team as not 
capable of the climb. There was 
a four-day electric storm on the 
Aiguille Noire, when he could 
not know tf -his wife, though she 
was only a short way above him , 
were alive or dead (she was 
unhurt except for bums In her 
palms). And there is his charm- 
ing love affair with Greenland, 
a country generally considered 
inhospitable, but which nobody, 
It seems, leaves without tears. 


U.K. ECONOMIC INDICATORS 


1971 


1970 


General 

Unem ploymentf .. . 
Unfilled . vacan’sf 
Buik advances ... 
Gold reserves ...... 


Unit 

’000s 

’000s 

£m. 

fan. 


Sept 

884 

189 

5JJ77 

2,089 


: Aug. 
859 
179 
5,852 
2,003 

1971 


July 

786 

193 

5,989 

lfilZ 


Sept 

628 

261 

5,728 

1,111 


Aug. 

606 

272 

5,818 

1J.47 


1970 


Basic materials 
and fuel pricestt 


Aug. July June Aug. July 


1963=100 139.1 


Wage rates Jaru’56=100 22X8 

Retail prices Jan.’62 = 100 155.3 

Retail sales vaL** 1966=100 


HJP. Debt! 

Terms of trade ... 
IndustL output** 


£m. 

1961=100 

1963=100 


136.6 
1,459 

109 

125.6 


1384 

222.6 

155.2 

1344 

W07 

108 

125.9 

1971 


137.4 
229.9 
15A3 
13 U* 
3,403 

108 

127.5 


126.1 

198.1 

140.8 

124.0 

3*316 

104 

124.4 


127.5 

196.1 

140.9 

12X3 

1,306 

102 

122.8 


1970 


Trade and 
Industry 

Imports f.o.b.**... 
Exports f.o.b.**... 
Visible trade' 
balance** 


£m. 

£m. 

Sept 

740 

797 

Aug. 

697 

769 

Jan.- 
Sept 
710 
.- 729 

Sept 

704 

712 

Jan.- 

Sept. 

645 

640 

£m. 

+57 

+72 

1971 

+20 

+8 -6 
1970 


TV setst : 

Radios, r/grms.f|| 

Cars* 

Comm, vehicles* 
Houses compil’d? 
Man-made fibres* 
Cement (weekly 
average)* 


Cat" ring turnover 


Mtr. trd. turnover 


Eng in. and Elec. 


Made-up -clothing 
(orders on. 
hand)** Dec. '62 =100 





' Jan.- 


Jan,- 


Aug. 

July 

Aug. 

Aug. 

Aug. 

TWO tons 

446.4 

390J 

468-9 

499.8 

523.6 

’000s 

221 

179 

168 

127 

161 

!.. J 000s 

63 

69 

67 

58 

70 

’000s 

118^ 

85.7 

138J 

9SJ9 

135.4 

’000s 

28JJ6 

. 27.49 

37J7 

2522 

36.84 

’000s 

26.0 

3L3 

27.9 

27.6 

28.3 

zn. lbs 

100-0 

113.7 

U2Ji 

190.4 

110.3 

'000 tons 

33? 

362 

336 

341 

318 

millions 

500 

535 

533 

452 

497 

1964=100 

147 

152 

147 

159 

134 

1963=100 

129 

122 

131 

105 

112 



1971 


1970 


. 


Jan.- 

* 

Jan .- 1 


July 

June . 

July 

- July 

July! 

1967=100 

144 

*153 

* 144 

124 

- 126 1 

1963=100** 

158 

143 

151 

141 

v 1 
148 

Dec.’63=100 

120 

117 

119 

122 

120 


ri< a 


m 


Tf 


Wy It 


Raw woolsfi - m. kilos 


Petroleumt ...... m. tons 


Electric cookers! 
Washing mchns.t 


’000s 

DOOs 


168 

10J 

6.03 

62.0 

40.8 


174 

12.1 

6^4 

75.4 

47.9 

1971 


167 

12J 

7.60 

75.0 

54JS 


‘Tl.-jy c 


145 

1X2 

6.31 

69^ 

49 J1 
1970 


146 

13.7 

745 

65^ 

54.9 


■ i !Me 


5 IV £ 
•it firs 


Textiles (orders 


June 

May 

June 

June 

June :'r,- , 


on hand)** 

Raw cotton 

Dec. ’62=100 

125 

124 

122 

130 

133 


• (weekly av.)S ... 

’000 tons 

2.47 

3.10 

3.01 

2.74 

334 . 




✓ — 

JB71_ 



1970. J.. 1 

• , \ 


Factory -approvals 
Consumer spend- 
ing** .. ....... 

Maehine toolst ... 
Building and civil 

^ngtnoprlng * liti 


Year 

2 nd qtr. 1st qtr. to date 2nd qtr. Year 
a-sq-ft 14.9 18 Z 334 23.6 88.4 

1963 values 

fw. 


5^40 

45.6 


5^13 11,763 
55^ 10L2 


5^819 23442 
4X3 198.7 


‘‘•'Osiid 
Ut, 
; > Jfiel 
- 1' £iC€?i 
: -maf 
onoug 

1 vou, j 


F.tn 


U84 

1971 


1438 2,622 L26X 4^71 


1970 


> :aesraj 

. '- n a mid? 


1969 




moret 


Plastics* 


000’S 

metric tons 


1st qtr. 4th qtr. 1 st qtr. Year 


3544 1*488.6 L350J 


375.8 38L4 

JEUrtHf J Deliveries, t Net sales. § Consumption, f Great 
Britain, not seasonally adjusted. ** Seasonally adjusted. t+Al 

L^ du5tTles ’ HExSiWS^redlH^ 

NOTE— Foreign Trade figures are seasonally adjusted. 
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Every lunchtime 67% of Britain^ workers stage a sit down strike against the company canteen 


This may seem an over-dramatic way of presenting 
the fact that the majority wilf sit down anywhere to eat but 
their company's canteen. 

And at first sight you may think it is hardly your 
business. 

Yet consider for a moment why you have a company 
canteen. Isn ' tit to help raise afternoon output ? 

That's the theory. 

In practice, there's an even chance that less than 
' 33 workers in a hundred will think your canteen is 
attractive enough to use today. 

(Will you, if you are free, be eating there ?) 

The inescapable fact is that a canteen that's little 
more than a mid-day stoking station costs its company a 
good deal more than its subsidy. , 

And not only because a canteen can t spur output if 
People don't use it 



The popularity of a canteen affects absenteeism, staff 
turnover and the wages you pay. as well as your costs of 

recruiting and retraining replacements. 

Avoidable losses on items like these aren't spotlighted 
on a balance sheet. . 

Yet you pay for them, just the same. 

Which is why we think the canteen is not simplv vour 
caterers problem. • 

Particularly as only a top man like yourself can 

initiate a change that freshens the menu, enlivens the • 
service and makes everyone want to contribute more. 

Surprisingly, this isn't as much a matter of money as 
exploiting the real benefits of frozen foods. 

Perhaps this doesn't sound much like a revolution. 

Yet as part of a Smethursts system, look where it can 

lead: 


Smethursts the catering division of Birds Eye 


^ ena bles you to update your catering equipment 
without necessarily making a larger investment. 

It frees up to 30% of your valuable floor space for 
production or administration. 

It cuts your labour expenses by as much as 40%. 

It could even enable you to reduce your subsidy. 
These aren't glossy promises. 

* Th Q e V are round . ed down figures based on the findinas 
of over 800 companies who have been using a 
Smethursts system for years. ■ 

y ° + U a c re i U te '? st ? d in benefits like these, contact 
Smethursts Foods Limited, the Catering Division of 
Birds Eye at Walton-on-Thames, Surrey. The 'phone 
number is Walton-on-Thames 28888 (extension 470). 

Smethursts, the start of a far better catering system 
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FINANCIAL AND ACCOUNTANCY APPOINTMENTS 


A new appointment 

Finance Director 



in a high growth business 


A leading firm in fche mechanical handling industry 
requires a high level CA., aged about 40, to man- 
age and reshape the Finance function during a 
period of rapid Company growth and change. 

d 

The appointment is a new one. Reporting to the 
Chairman, the Finance Director will be an active, 
member of the top management team and will be 
directly involved in formulating all principal 
business decisions. Responsible for developing the 
Finance function along new paths, his main, 
priorities will include designing a powerful man- 
agement information system, and advising the 
Chair man on Group financing andmajor economic 
and business appraisals 


Currently earning about £6,000, he will almost 
certainly have worked in a high growth business 
and at the centre of a major 'company. He will 
have developed modem accounting and manage* 
merit information, systems, have been involved in 
corporate strategic planning, be accustomed to 
handling finanrial negotiations, and have first 
hand experience of modem business techniques. 


Please write, in confidence, to John Hall, Re£C42Z, 


* 


McLintock Mann & Whinney Murray, 
Management Consultants, 

$5 Southwark Street, London, SE1 OJA 




Financial 
Public Relations 
Executive 


Foster Turner & Benson, a leading City advertising 
and public relations agency, is looking for an 
experienced financial public relations executive. 

He will be required to act as a consultant to leading 
public companies in a wide variety of fields as well as 
handling unit trust, insurance and banking clients. 


The salary for this job is negotiable but those earning 
less than £3,500 at presentare unlikely to be suitable. 
Only those with a thorough knowledge of the 
financial scene and the needs of financial journalists 
should apply. 


Write giving full details of experience to: 


Managing Director, 

Foster Turner 4 Benson Ltd., 
St. Alphage House, 

Fore Street London EC2Y5DP 


(mark your envelope "Private and Confidential") 


General Manager 


Credit Finance 


A major British manufacturing company , widely diversified, and 
very expansion minded , wishes to develop its own financing facility 
as an arm of aggressive marketing policy. 

A General Manager is required to plan, launch and control this 
development. 

Applicants will be in their late thirties and must be of graduate 
standard. They will currently be senior executives in Finance 
Houses where they will be carrying significant responsibility for 
new business development. They must have had at least three years 
in industry, ideally in marketing. 

Salary will be negotiable , probably in the range £6,500-£8,QQG. 
A car is provided and benefits are excellent. 

Enquiries should be addressed in the strictest confidence quoting 
reference number 1289 to P. «R. Bingham, CUve and Stokes, 14, 
Bolton Street, London, W1Y8JL. 


Clive&Stokes 

Appointments & Personnel Consultants 


Investment 

Analyst 


A5RIAL1TE LIMITED, rapidly expanding their activities, require 
an investment Analyst for their Group Headquarters in Cheshire. 


He will report to the Fi nancial Director, and will contribute to the 
external growth proc^amme through the provision of advice and 
information about acquisition and investment opportunities; and 
will assist the process of internal audit through studies of 
comparative performance in the industries in which we are active. 


The man we are looking for may well be In his late 20's with a degree 
and/or accountancy qualification, but essentially he will have a 
thorough understanding and relevant experience of financial institu- 
tions; the equity market; and institutional investment. He will need 
to be acceptable to senior executives both internally and externally 
and must be capable of a positive, imaginative and energetic approach 
to his work. 


A fully competitive starting salary will be paid, with good fringe 
benefits, including removal expenses, if necessary; to one of the . 
many attractive residential areas in the vicinity. 


Please write or telephone in first instance for an application form, to 

MrsH. Priestley, AERIALITE LIMITED, 

Castle Works, Stalybridge, Cheshire SKI 5 2BS. 

Telephone No: 061-338*2223: 



RECENTLY QUALIFIED 

CHARTERED 

ACCOUNTANT 


required to supervise the 
accounts of a leading city 
discount house, with 'direct 
responsibility to .the. Director 
concerned. Attractive salary 
with generous fringe benefits. 
Full details to J. A- Pound. 
.Director and Secretary. - 
Alien Haivay & Rots Ltd, 

45 Comhili, London, E.C.3, 
envelope to be marked * CA\ 
interviews, will commence on' 
25th October. . 


INVESTMENT 

ASSISTANT 


KeautrM bv progressive Arm of itoev. 
broken to Join their bank aepirtmeot, 
Some exnerhsnce o( Investment 
advisory work essential. Salary 
£1,400 P^a- Write Box A.2J75. 
Financial - Times. 10. Carnipa Street. 
tC4J» 4BY. 


BANKING APPOINTMENTS 


the Spectoltet CwmmIzbpcv for Bib 
B mkt up P ral t ma i 


(Strictest confidence assured! 
358 Strand, London, W.G2. 
TeU 01-836 7222 <10 lines) 


Nationwide 

Building Society 


Britain's third largest building society — 
is seeking 


A mi 1 SSSUNI 

mm 


This position is suitable for ■ young man who 
has either recently qualified or it about to 
complete the final examinations of a recognised 
accountancy body, and will provide an Interesting 
range or dudes in the Finance Department it Head 
Office. London. The department's Functions include 
financial planning, management accounting and 


financial accounting responsibility together with 
lid funds which 


the day-to-day management of liquid 
at present teal £l40m. The Society has tool funds 
exceeding £B50m and is growing rapidly. 


The successful applicant will Join a small enthusiastic 
ill r 


asm and will receive every encouragement in 
' y £ 2 . 000 - 


deve loping his career. Commencing ala 


. _ _ Harr i 

per annum ( inclusive of London Allowance). 
Application! to: 

Personnel Controller, 

Nationwide Building Society, 

New . Oxford House, 

High Hoi bom, 

London, WC1V 6PW. 

Telephone 

01-242 8822 ext. 253 


10— £2,500 


TAXATION SPECIALIST 


Chartered Accountant or Higher Grade Inspector of Taxes 
£5,000+ pju ‘ 

A well known professional firm of Accountants requires a 
Chartered Accountant or Higher Grade Inspector of Taxes 
to deal with complex tax cases and act. as adviser to the 
Partners on matters of direct taxation and estate duty. The 
preferred age range is 27-40 but the upper limit could be 
extended for an applicant with special experience. 

In the first instance contact, in confidence. L. J. Greenslade, 
ACCOUNTANCY TASK FORCE LTD... 

18, Bride Lane, London, E.C.4. 01-353 6308 


GENERAL 

APPOINTMENTS 


(Continued from page 20) 


Director of Corporate Planning 


The Calor Group Limited is seeking a suitably 
qualified and experienced executive to establish 
and manage a Group Corporate Planning 
Department. 


This position should appeal to Graduates, 
probably in Economics and with training in 
business administration, who have had sound 
and up-to-date experience in management and 
long range planning activities preferably in an 
international business environment. 


The Group employs more than 4,000 people in 
Great Britain, Ireland and Europe and its 
international activities are growing. Its interests 
cover the distribution of LP gas and gas 
appliances, engineering, road transport and 
agricultural fertilisers. 


Commencing salary will be not less than £6,000, 
and a car and other appropriate fringe benefits 
will be provided. 


Age : Preferably 35 to 40. 


Applications giving brief details of qualifications 
and experience should be sent to : 



Mr. A. Greenly. 
Director of Industrial & 
Public Relations, 

The Calor Group Ltd- 
Calor Gas House. 
Windsor Road, 

Slough. Bucks SLI 2EQ 


J. & A. SCRIMGE0UR LIMITED 


require 


Experienced 


Clients Ledger Clerk 


age 25 to 35. Salary according to experience and 
age. 


Apply: 

Administration Manager, 

J. & A. Scrimgeour Limited, 
Mansion House Place, EC4N 8»L. 


READ, HURST-BROWN & CO. 

require 

INVESTMENT ANALYST 

for their 

PROPERTY SHARE DEPARTMENT 


Applicants must have had at least two years research ex- 
perience, but specialised knowledge of property companies is 
not essential. Preferred age group about twenty-five. 
Remuneration dependant on age and experience, but con- 
siderable prospects exist for the right applicant 


Applications will be treated in strictest confidence and should 
be addressed to The Senior Partner, Messrs. Read, Hurst-Brown 
& Co., 7, Birchm Lane, London EC3V 9DD, marked 
' PERSONAL 


COMPANY NOTICES 


SENTRUST 


BEPERK 


(Incorporated la tie Republic 
of South Atria) 


NOTICE TO MEMBERS 


TWENTY-FIFTH ANNUAL GENERAL 
MEETING 


NOTICE IS HEREBY GIVEN chat the 
twenty-fifth annual general meeting 
of Sentruit Beperic will be held In 
Che Board Room. Sixth Floor. General 
Mining Building. 6 . Ho I lard Street, 
Johannesburg, on Friday. Sth Novem- 
ber. 1971 at 9.30 a.m. for the 
following purposes; 


I. 


2 . 


Consideration of the Balance Sheet. 
Profit and Loas Account and the 
Reports of the Directors and 
Anditors for the year ended 30th 
June, 1971. 

Election of directors In the place 
of those retiring in terms of the 
Articles of Association. 

3. Determination of the remuneration 
of the auditors for the past audit. 

Th« chare and transfer registers of 
the company will be dosed from 30th 
October, 1971 to Sth November, 1971 
both days Inclusive. 

Any member entitled w attend and 
vote at the meeting may appoint a 
proxy to attend and vote in his stead. 
A proxy need not be a member of die 
company. Proxy forms should be 
forwarded to reach the registered office 
of the company at least 48 hours 
before the time of the holding of 
the meeting. 


By Order of the Board, 
GENERAL MINING AND FINANCE 
CORPORATION LIMITED 

London Secretaries 
Per. V. G. W. OAYNES 


London Office: 

Friars House, 

39/41. New Broad Street. 
EG2M INI. 

14th October.. 1971. 


County Borough of 


Blackpool 


£1.000.000, County Borough ar 
Blackpool Bills maturing on 
13tti April 1973 w*re Issued on 
13th October. 1B71 at a discount 


rate of 4 41f64“i per annum. 

' r County Borough 


These are the onlv „ 

of BlackROW Bills outstanding. 


ALFRED HERBERT LIMITED 


Notice Is .heremr given that the Transfer 
Bosks. U<e Register of Members for Pre- 
ference Shares and (he Register of Deben- 
ture Holders of ihe 7UH Debenture Slock. 
1937,92. of this Company wilt be closed 
from Tuesday 1 9th October 1571 to Thurs- 
day 21at October 1971 both dates Inclusive. 

By Order of the Board. 

M. DUN5TAN-5MITH. 

Secretary. 


CASSA PER IL MEZZOGIORNt 
ROME (ITALY) 




1983778 


3rd Drawing o n 1 S t October. 1971 


Bonds at U-C- 1,000 and of U.C. 250 
whoM numbers end with the digit 


will be redeemable at par on and after 
31 it October. 1971 at the offices of the 
Paring Agents bet 


Bangue EurooAtnne du Luxembourg 
S-A-. now Banoue Lambert-Luxembourg 

Krtdtetbank 5-A r Lcocembourgeolse. 
Amsterdam— 

De Twentsche Bank N.V_ now AJgemene 
Bank Nedorland. 

Pierson. He Wring & Pierson 
Rotterdam Bank N.V., now Amsterdam 
Rotterdam Bank 

Nederlandse HandeJsmaatschappIL now 
Alsemane Bank Nederland. 


Banque de Bruxelles S.A. 

Bsnqua Lambert S.C4L 
Kredletbanfc N.V. 

Soci*M Beige de Banque SA. . 
Soclete Generate de Banque • 


KJobenhavns Handelsbank 
DnssoWore— 

Dmflrvr Bank A.G. 

Franklart— 

Deutsche Bank A.G. 

London 

K icHnwjr-t. Benson Limited 

Hambros Bank Limited 

Philip HUt. Hlpglitson. Erlanger* 

Limited, now HIIL Samuel A Co- 

Limited 

N. M. Rothschild 8 Sons Limited , . 

J. Henry Schroder Wagg & Co.. Limited 
MUtav— 

Banca Commercial* I ta liana 
Monk* — 

RayerlSchc Veroinjbinlc 


Credit Lyonnais , _ 

d* N«ufltie Schlumberaer A Co. 

Societe centrale 

Rotterdam— _ ... 

R. Men tn 2 eonen now Meet & Hope 
Stock h o lm 

Sveriges Kredltbank 
Vienna — 

ScfsoeBar & Co. 


It will be recalled that band* whose 

numbers end with the digit 3 became 

redeemable on 31 at October. 1989. and 
those ending with the digit 7 redeemable 
on 31 « October. 1970. 

Luxembourg- 1 st October. 1971. 


BANQUE LAMBERT-LUXEMBOURG 
SOCI4T4 ANONYME 


WILLIAM PRESS A SON. LIMITED 


NOTICE IS HEREBY GIVEN that the 
Register <4 7% 2 nd Cumulative Prrfer- 
, nr, ah arcs will be CLOSED from 2nd 


November to 3rd November. 1 97 1 . both 
days Inclusive li 


-or the preparation of divi- 
dend warrants tor the halt year tn SOW 
Nov emb er. 1971. 


The latest time for the receipt of 
transfer! to receive the dividend is « 
n.m. on Monday. 1st November. 1971. 

By Order of the Board. 


MILLER PR1DEAUX & CO. Reglstrara. 
57-39 High Hcrtborn 
London. W.C.T . 


WILLIAM PRESS * 50N, LIMITED 


NOTICE 15“ HEREBY GIVEN that the 


Register "of jhe UnM«w«i Loan 

— iff |k CLOSED Iron 


Stock 1983188 Wl. « — 

2 nd November to 3rd November. 1971 
both days Inclusive tor foe prop* ration of 
interest warrants for the halt year to 
39th November. Tfl7l. The latest time 
for the roeeint of transfers to receive 
the Interest Is « P.m. on Monday IK 
November. 1971. 

By Ordqr of the Board. 


MILLER. PRIDEAUX & . CO- ReolStrara. 

" lltK 


37-39 High Holborn.' 
Lno4eo.W-C.l- 


L 






INVESTMENT 

MANAGEMENT 


The Royal London Mutual Insurance Society wishes 
to appoint a young Chartered Accountant preferably not 
more than 25 years of age, as an Investment Assistant 
His duties will comprise active participation in the 
day-to-day management erf a substantial portfolio of Stock 
Exchange investments. 

The team that the successful applicant will be joining is a 
small one and he will have .every opportunity to become 
proficient in all aspects of portfolio investment work. 

Previous experience is not essential but it is most 
important that an applicant has a high degree of personal 
initiative and a lively mind capable of producing and . 
instigating ideas of his own. 

The initiat salary will be determined by age and 
experience up to a maximum of £2,500 per annum. 


Applications should be addressed to 

M. L PEARCE 

Joint Investment Manager ■ 

THE ROYAL LONDON MUTUAL INSURANCE SOCIETY LTDl 
RNSBURY SQUARE. E.C.2. 


wsMsm 

tVAVAV.VA 


IMTIOML M01Y MARKETS 


7 A leading firm of international money brokers 
require a man with broking, banking or other 
financial experience to co-ordinate . international 
office operations from their head office in London. 
Likely candidate will speak French fluently and have 
some knowledge of money markets. 

Salary depending on qualifications and 
experience will not be less than £3,000 per annum. 

Please write giving full details to Box A.2273, 
Financial Times, 10, Cannon Street EC4P 4BY. 


PROGRESSIVE STOCKBROKERS 


Reaulre experienced analyst ta lteaq small resuarch department. Tlw successful 
applicant will be ocpocted to take a significant part In the formulation of the 
firm's Investment policy and future pro spe c ts are octal lent for -the right person. 
Salary together with usual fringe benefits fully commensurate With experience 
and ability. Write Bow A.2274. Financial Times. 10 . Cannon Street EC 4 P 4BY. 


BUSINESS OPPORTUNITIES 


PROPERTY DEVELOPER 




Prolect management consultancy 
group aeeka woclxtion with Induitriar; 
commercial developer. Equity or Profit 
share for work load. Write Box 
B.6134. Financial Times. 10, Cannon 
Street, EC4P 4BY. 


LEGAL EAGLE 


Dynamic, mature executive qualifying 
Con tract' Property Lawyer. May 1972. 
Experienced International Publishing 
(sales management); construction 
Industry; Africa. Fir East Available 
Interview new. Write Bex B.61 S3. 
Financial Times. TO. Cannon Street. 
SC4P 4BY. • 


ESTATE DUTY 


Farmer o< proven ability 
partner with £400.000 to purchase 
and develop sporting and agricultural 
estate in yprkshire. 

T. E, CRABTREE. Esq., 
A.CA. Learord and Longbottom. 
Chartered Accountants. 2 Princes Sq- 
Harrogate. Yo r k shire . 


A BARGAIN) LIMITED COMPANIES £36. 

Formation £35 Inclusive. .Express Co . 


Registration Ltd.. (Dent. 9). 30. City 
Read. London. E.Clr 101-628 541 


JS4-5.) 


ALL TYPES of automatic vending machines, 
hot and cold, snack machines, micro- 

wave over* — merchandisers — fully over- 
hauled and reconditioned — the best 
possible bargains vou can'find. enquiries 
to Gerrard Marketing CO..-1 fall! Budd- 
ing. Stanley, Street. SaKard 3 , Man- 
chester. Tel. 061-834- 6064. 


BUSINESSMAN, mid 90s with capital and 

energy wishes to acquire 1 share In a 

progressive company with a vtow to 

directorship or partnership. Ail propo- 
sitions considered and treated in strict 
confidence.— Write Box B.B139. Finan- 
cial Times. 10 . Cannon Street. EC4P 
4BY. 


financial problems?' Energetic young 
financial consultant will help solve vour 


personal and company's financial prot- 
on 'by result*. Details 


lems. Remuneration' 
to Box fi. 61 33, 


... Financial Times. 10 . 

Cannon Street. EC4P 4BY. 


G. A S JACOBS LTD.. 123. Bethnal! 
Green Road. L 2 . are intere st ed lb any 
surplus and clearing lines you fUTO to 

offer in household articles, toys, furni- 


ture. domestic and catering' machinery. 

~ 1-739 7194.. 


linens, etc. Phone 01 - 


GftADUATE marketing'' man seeks free- 
lance work. Market inv es ti gati ons, etc. 
— Write Box B 6151. Financial Times. 
10. Cannon Street EC4P 4BY. 


LICENCES AVAILABLE for manufacturing 

dozens of different products, processes 

in Product Licensing Inp^x every month. 

13a Homcwell Havant. Hants. 

M.D. Mehta eeff-etarfora to expand U.K. 
and overseas distribution networks. 
Training given. Telephone 01-42B 4030. 


RECENTLY roared gentleman has 


£25.000. to invest ln business projwsil. 


Write Box B.B1 SO. Financial 
10. Cannon Street. EC4P 4BY. 


SPECIALIST EXPORT House require an 
'own name" prodoet to market. Must 


be easy to handle and pack. . and . of 
B.61 


everyday 'use. — Write ' Box 
Financial Times. 10. Cannon 
ECAP 4»Y. 


•1 28. 
Street. 


SHELVES FULL? 


UNSOLD STOCKS? 
UNSALEABLE ITEMS? 
Company engaged in marketing will 


sell goods' on your behalf without 
loss of finance to yen. or - direct 
charge. For derails phone 01-8S2 
0938 or write Box B.61 52. Financial 
Times, 10 . Cannon Street. EC4P 4BY. 


STRATHCLYDE 
INVESTMENTS LTD. 


IS. Half Moon Street. Mayfair. 
London WlY 7RB 
01-493 8488/9 


Specialists <n the provision of capital 


for the smaller business would welcome 


enquiries from both principals 

panto ami professional Intermediaries 


BUSINESS OPPORTUNITIES 
ALSO APPEAR ON PAGE 37 


PERSONAL 


YOUR ORGANISATION 


needa a cocktail part? at this time of 
*** 7 par ■ ■ ■ Jo sar thank you to gld 
fi-tends and diems and welcome new 
ones. 

Here's a new Was . . . during the 
party, raffle a prize, possibly 0 ne ot 
products, for the National Society 
for Mentally Hand, capped Children. 


We will gladly send along several 
of our charming young ladles to help 
serve rockuils and thank voo for 
your kindness tn helping our 100.000 
children. 


Drop a line to Edward Howe. 

Appeals Director. N.S.M.H.C.. 
86 , Nowmsn Street. London. W.l. 


MOTORISTS ARB REBELLING 


sgainst .sloppy and spotty auto-washing 
systems. Reel and continuing profits 
can be made by oBerfna Immaculate 
cleaning, waxing and drying. ‘Perm sc 
Bowe* — Europe's finest plant clean a 
dean ear every 30 seconds, proposition 
from: Dept. 1 C, Permic fU.KJ indus- 
tries Ltd.. Lower Richmond Road. R>ch- 
- • mend. Surrey. • • 


ARE YOU AGAINST going Into Europe 
but ■‘eel there . 1 * nothing you can dor 
There is! Send for “Write- to your 
M.P.“ by wunam j. Brittain, sp post 


post 


free to Time and -Tide. 13, New Bridge 
Street. E.CA. Read It and pass It on. 
With this one act you cut start ■ 
chain reaction that will keep Britain 
free. 


BACCHUS . . . means lending your -sup- 
port to a major national charity : . 
and an opportunity of meeting new 
‘ face* and socialising at teo level 
Write 10 Maggie at BS Newman Street, 
London. W.l. 


TAX FREE INTEREST 7 A ID per cent, 
share. In a potentially top-class race- 
horvr can cost front 309 era. Intiuslre 


of all erpertsw for 1 vear.~Enoiiirles to 


Douelaa Marta, Lamboirrnp, Berks. 
STAMPS BOUGHT. Mixed- foes from Banks 
and Offices constantly wifi ted. — 

Phoenix. 6 . Pencestw Read. Dover. 


ISSUES, 


MERGERS, AND 


TAKEOVERS 


A major firm of London, stockbrokers with an 
expanding company finance department is looking 
for a man fully experienced in all facets of the new 
issue business. .The right applicant would be offered 
a generous salary, while the work will be varied and 
interesting. Prospects, including the possibility of 
a partnership in due course, are excellent Those 
involved in the office are aware of this advertisement 
Write in the first instance to Box A^71, Financial 
Times, 10, Cannon Street EC4P 4BY. 


MERCHANTand AMERICAN BANKS 


Forolgn Exchange Securities, Investments, and Documentary . Credits are smenost 
the numerous posts open to experienced Bankers. Please contact ua for details 
of an«. mxnv ot««i positions- — 


GSD 


Cm T BAIMKIMQ BXECU TIVES 


109 FENCHURCM STREET 
LONDON E.C.3. 01-709-8971 


Merchant 

Banking 


A Gir beied bank-needs ao young 
men 20/24 with good edocetiahal 


ffQQ^ 

>imd end xc lease -two years* 
banking experience for the following 
progrenlve appointments. 


Sterling Position Clerk 


Foreign Exchange 


Position Cleric 


job training will be given, although 
come previous experience would be 
helpful. Both appointments could 
lead ultimately tn Dealing positions. 
Preference will he given to candi- 
dates studying for or with Part 1 
AJB. Salaries are negodabif- 
Ap plications, giving details of age. 


experience, nullifications and present 
mid 


salary should be addressed ta box 
A.2171, Financial Times, 10. Cannon 
Street. EC4P 4BY. 


BANKING APPOINTMENTS. The specialist 


Consultancy for posts »t all levels. (Abs. 
confidential-! 83B 7222 <10 llnesl. 


ACCOUNTS CLERK 

required for old established 
Financial Trust in the City. 
Male, knowledge of Stock Ex- 
change practice ah advantage 
lnit not essential- Excellent 
working conditions -and above 
average -fringe-benefits. Salary 
negotiable according tn age 
■and experience...’ Apply In 
writing to Box DJS 2717, 
Financial Times. 10, Cannon 
Street. EC4P 4BY, or telephone 
01-588 1511 Mr. Needham. 


PLANT AND 
MACHINERY 


CABLE 

1.000 tons urgently required. 
Also electric motors, switeh 
.gear and new and used 
machinery 

Immediate settlement 
Hockley Metals YHidlands) Ltd. 
348 Spon Lane. West BromWich. 
021-553 0297 


PRODUCTION 


CAPACITY 


SHEET METAL work capacity available 
pra» brake, welding, cutting. Moving. 
Contact Mr. Davies 01-928 iBT 2 . 


GOURMET 


ENGUSH QUAIL 6 . 12 . 24 Oven-ready 
rwUow rneuraes. .Post free £2.ioo. 
£4.300. £& - 2 DU. fcxtii will! BoPceo 
Farm. Alclston. Sussex. Alfrlston 271. 


PUBLIC NOTICES 


. On the 12 tt October; 1971. the County 
of. Hint Issued £900,000 bills— £400.000 
due on 9th February 1972 and £500.000 
du« 11th April 1972r— at an average rate 
of discount of ' 4 23/32 per cent per 
annum. 


¥P.r* fosued partly to raolace 
£400.000 bills .repaid on the 12th October 
sm are tire only Flintshire County Council 
Bills outstanding. 


CONTRACTS AND TENDERS 


LIBYAN 

ARAB REPUBLIC 


Ministry of Treasury 
Central Tenders Board. 
Tender No. 1386. 


The; Central Tenders Board invites bids to supply 
2 floating cranes with a 30 ton lifting capacity each. 
Specifications and Conditions are obtainable against 
an unrefundablefee of 10L. Dinars from the General 
Authority of Ports & lights, Tripoli. The dosing 
date of this tender is 20th December, 1971. 
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LIBYAN 

ARAB REPUBLIC 


Ministry of Treasury ’ 

Central Tenders Board, 

... Tripoli 

Extension of closing date of two GJP.O: . Tenders 
The Central Tenders Board announces extension of 
the closing date for tender no. 1350 for construction 
of a Telephone Centre at Sabri, Benghazi, and 
tendCT no 1351 for construction of a Post-Office 

SS,b £ 2K. an?** 8 “ Zawia st - TripoU ' t0 

Previous bids will' remain valid but other firms 
interested m bidding for these two tenders may 
obtam Specifications and ■ Conditions from the 
Ministry of Housing & Public Utilities, Tripoli 
against an unrefundable fee of 50 Libyan Dinars each! 
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No extra 
cheap 
flights to 
Far East 


Goodyear to build an 
airship at Cardington 


BY RAY D AFTER 


Delivers for export : 




- 


—complete refineries and oitprocessing installa tions; 

Pk?ts complete technological installations in the field of petro- 

ChBmMry ' fermi2erS > ***** 

auxiliary installations for oil refineries and chemical plants; 

licences and know-how in the field of chemical industries and oil-processing. 


Provides a wide range of services 


I4S . AND 
OYMHs 


technological studies and technical solutions obtained in the specialised Insti- 
tutes for the processing of oil and for the chemical industries; 

complete chemical analyses of raw materials and of chemical and oil- 
derivated products carried out in laboratories and pilot plants for an optimum 
valorification and to get design parameters; - 

—preliminary studies of feasibility, layout and profile, for oil refineries, chemi- 
cal plants and installations; 

— technological, technical, building and assembling designs for r efin eries and 
chemical installations; 

— extension and updating of existing refineries and chemical plants; 

— training of the beneficiary’s personnel, of the te chni cal and operating staff for 
the installations delivered or for similar installations existing in Romania; 

— consulting and expert activities in the fields of chemistry and oil-processing; 

— any type of chemical engineering studies. 


By Arthur Sandies THE Goodyear Tyre and Rubber ships are currently in use in the 

CANNES Oct. 13 Company is to build a £125rn. U.S. on goodwill Sights and dis- 
^ . . . .airship at the Royal Aircraft playing public service announce* 

AT LEA ST four independent air- Establishment at Cardington. meats, 
lines have now been told that Bedfordshire. The craft will in- 

Uiey will not be given cut-price corporate a television camera c „ 

flying rights to the Far East platform for coverage of major I V taCliltV 
similar to those recently awarded events in the UJC. and on the »*_ T v p . ir _ p]1 , nri 

to BOAC and British Caledonian. Continent. SSSS: C S “££2 jEj 

The airlines include Lloyd Inter- The 192-foot-long airship, the fr IL3 D Rri?a Lro l0 rnm m enttd^nri 
national, Dan Air, Britannia and first to be seen over Britain for 

La)cer - 20 *■ expected to be ready fch ^TtaUsTre sHll *T£e 

BOAC and British Caledonian confined we the airehlS 

have been given exemption to gjjgg; * “ rnT Ind othe? T0 b ® useri ovt?r Britain, both to 

nonnal licensmg rules for flights EurorS^i co^ trier - when fuU%- see be seen at such major 
to Malaysia and Singapore. That ™opean countries when fuUj eve>ntj . as ^ Britil!h Grand Prix> 

means they can run flights on a ... Test Matches, the Boat Race, the 

ffiff'JdSStolnd’i.u'u'efSS f«m the V. S*wW™ Wimbledon . Championships U.e 

SbS* IbTe public. a, helium wUch wlU be need £A.Cpp F.nal and the Grand 

charter flights cannot be adveT- f or t0 be T su PP l ‘ed 

tised, and no tickets are officially by British Oxygen. It will be The company points out, how- 
a vail able to non-group members. **“ 3 9 0th a i« hl P hy .?. ood - ever, that while television enm- 
, * * . year (over 240 were for military pames have shown an interest in 

The two favoured airlines have craft). Three of the civil air- the possible facilitv. no contract 
been given a dispensation by the 

U.K. Government on an expert- — ■- — 

mental basis, and this dispense- -m •-aw 

tLssr < sssr Jordan closure will 

reciprocal basis for flights into v “ vivowi IT AAA. 

Britain, Tickets to Kuala-Lumpur 

will be available for around £70 -a /% /\ rv ■« -« . 

h^r airlines, some make 300 redundant 

whom have been operating on 

the routes as charter carriers for by Michael cassfll 


Jordan closure will 
make 300 redundant 


BY MICHAEL CASSELL 


a decade, were very uuhappy 

about the exemptions granted to THE BILSTON, Staffordshire, be responsible for the decision 
BOAC and British Caledonian, company of J. A. Jordan is to and 150 employees will lose their 


f* V - ! C * N 

LV >" 1 >*-V 

;; ; ; u : - . • ~r^ [’r 

* i . c-.-s* 


For further details please write or contact 

PETROM 

State Enterprise for Foreign Trade 

22, N. Balcescu Bvd., 
BUCHAREST-ROMANIA 


After a Whitehall meeting close in five months' time, making jobs to-morrow. The company 
between the Department of its 300 employees redundant. The employs about 2.300 people. 
Trade aDd Industry and airline company is engaged in vitreous nearly all of whom are based 
representatives they were in- enamelling work, mainly for the at Sandbach. 

vited to apply for exemption domestic appliance industry, and 

themselves. This they did. and “ * 1 subsidiary of Tube Invest- 

&HS3SS3 To-day’s Events 

there is already enough capacity m an d February and residential property. sramd day 

on the route. _ TuhP tnnxtrnpnM wnkMman lhe Financial Timer.- Investors 

m r. ■ ^ a invwimems Spokesman Chronicle conlnvmv. under ihr chair- 

“It is ridiculous,' one of the said last night: “The company's manship 01 Mr. Michael o-Kaitoran. 

airline managements told me fortunes have been affected by commercial property cotrrspnndi-m oi 

to-day. “We have been on the the adoption by customers of the Financial Tinu*. The sneakers are: 

route for years. Now they have methods in the produc- S3 1 tSSR 

given these people tremendous tl0n °* Present-day appliances and Property Company Mr. Jeremy Asace. 
advantage and hrmioht tVin has been running at a loss for a partner of Mann and Co.: Mr Andrew 

J,, some time ” Breach, chairman of Ihc Brifilol and 

extra capacity, on and they tell J, stressed that evorv effort Wrtl Bu,ldln * Society; Mr. K. Utwd 

US now there IS enough capacity. Roche, general manager of the Milton 

BOAC are undercutting their own h®" 1 ® made to find suitable Keynes Development corporation, and 

rl«« u 8 e “ 0 alternative employment for Mr. KcU waies. mana*uo: dmvror or 

scneauieo iares. employees in the same area. Wales. Dorchester Howl, w.. S.ao a.m. 

“ Obviously something must be conservative party conference, 

done, and we are discussing what Wesson tlimdoWH dar ' at 0,6 Tob Rank cpl,uri,> 

mip viaW mnea oh rtnl Ka ** UrUMIIDII. 


m.-uvuuiru employees in the same area. 

“ Obviously something must be 
done, and we are discussing what Wesson hirnHown 
our next move should be.” 


It was also announced yesterday society of investment analysts. 


The DTI, however, is assuring ^ Kurtier’ SO worked ik » * ** ^ » ’Km 

1 the airlines that the special Staffordshire are to lose thpir McFotean. chairman or Brnish insn- 

treatment Of both BOAC and .1 ifcuJS? !a,wl Callenrtcrt Cables, ai rhe llhrary 

LTeaimem or ooui ouai. ana 10 b S at the end of this month. „i the iDAHUto ot Banfccra. 10 . usmbart 

British Caledonian is on a tem- They are employed by the Moxiey Sued. e.c.. 5.30 pjn. 

porary basis, and the situation steel works of W. Wesson and company meetings 

will be reviewed next March. u,e company blamed U,e deel- BA1I1[ commercial, ooun.es. 

— — — Sion on a major turndown in Bedford 12. 1 Chairman Mr E. W C. 

« TirAm r- trade. As a result of the poor FL»v?n.> 


Telex 011374 
Phone 156964 


Gram: Petrom, 
Bucharest 


— sion on a major turndown in sSirt 11 Mr T Ir & 

1 nr\ X f pcnpT 17- trade. As a Tesult of the poor MawiL. 

• /“M. rCUr LE sales position. Wesson is to dose British electric traction. Cnn- 

^ ^ one Of its two hot rolling mills, naught Rooms. W.C., 12 . 15 , 1 Chairman. 

USED HEATHROW Workers at the Moxley works Slr John s - wate - 1 

_ have already^ been on short time D, *° NS v 

LAST MONTH for «ve^ monriis DRimY SSSk%£: tSTi 

h? T h* r rh'*M "J 11 "® 1 at Sand ' h'CHLAhd 'ST 0 w 

Heathrow Airport, London, in Sep- bach. Cheshire, by Fodens, com- 11.15. 1 chairman. Mr. r. m. sicw«n.» 

tem her was 1.79m., a 4.69 per cent mercial vehicle manufacturer, will hiime holdings, windiestrr hom®. 
increase on the corresponding be dismissed. The redundancies. E.C.. 12JO. (Cbaimwm. Mr. j. Smm- 
period last year, according to pro- which started in July, have been ReaDT l 

visional traffic figures published spread throughout the Cheshire ,I ° Y * PA ** S 1 **!- 

by the British Airports Authority, works and affect staff and shop wiTeraone » ,alam,Ia,, ■ Mr - M - s * 
Aircraft movements rose by U6 floor workers. CTEW , RT m ,gthx m 

per cent to 25^72. • Poor sales are again held to (Chairman. Mr. C. Dusaa-Chapman.) 


discussions have been held. It is 
envisaged . that the platform 
would be made available on a 
common-user basis and not 
assigned to a specific television 
company. 

The permanent multi-national 
crews attached to Europa are 
expected to number 32 including 
five pilots and a number of engi- 
neers and . maintenance 
specialists. They will have a 
fleet of five vehicles to support 
the airship’s operations, includ- 
ing a vehicle to carry the main 
mast, spare parts and supple- 
mentary enuipmpnt and a televi- 
sion laboratory vehicle. 

Construction will he carried 
out at Cardinaton — where the 
R101 was buiit — by a team of 
Americin technicians assisted hy 
local staff and labour. A com- 
pany spokesman said there might 
he limited local recruitment “as 
and when necessary." 

The airship will have a 23-fnot 
lone cah capable of aecnmmn. 
dating six passengers in addition 
to the pilot. Cruising speed will 
he 35 mph with a maximum of 
50 inph, while the normal flying 
altitude will he between l.OPfi 
and 3.WW feet with a geiling of 
7,500 feet. 

The Goodyear announcement 
was welcomed hy the crowing 
airship movement in the U.K. 
Two British companies, Airflojt 
and Cargo Airships (a Man- 
chester Liners subsidiary! have 
already announced plans for 
operating much larger airships 
than Goodyear's as cargo 
carriers. 

It is expected that Cargo Air- 
ships will make an announce- 
ment about construction plans 
for a flying prototype within the 
next few weeks. 


BOAC deal 
with McAJpine 
Aviation 

RTcALPINE AVIATION yesterday 
announced details of an arrange- 
ment with British Overseas Air- 
ways Corporation which will make 
it possible for airline passengers 
from America 1o make a direct 
booking lor an executive aircraft 
to meet them on arrival in the 
U.K. 

Private aircraft charter facili- 
ties. provided by McAlpine 
Aviation, have already been made 
available on a through-booking 
system with Trans World Airlines. 

Mr. Raymond Young, McAlpine’s 
managing director commented: 
“London makes a good starting 
point for a European business 
tour and American management 
is well aware of the value of using 
executive aircraft to reduce the 
number of expensive man hours 
spent away from base." 
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Lloyds Bank Europe plus Bank of London & South America equals 
Llojds &Bolsa International Bank Ltd. 




•Anything they could do, we can do 
better* — and bigger ! 

The merger of Lloyds Bank Europe 
with the Bank of London & South America 
brings into being Lloyds & Bolsa Inter- 
national Bank Ltd. as the international 
arm of the Lloyds Bank Group with ad- 
ditional supportfrom amajor U.S. bank, the 
Mellon National Bank & Trust Company 
of Pittsburgh. 

This new bank, spanning the Atlantic, 
is strongly established in Western Europe 
and in the western hemisphere. Lloyds 
Bank Europe, whose first branches were 
founded over fifty years ago, has a wider 
direct representation in the European 


Economic Community and Switzerland 
than any other British bank. Bolsa is the 
only British bank with a branch network 
covering virtually the whole of Latin 
America, a network which, dates back oyer 
a hundred years. 

The component banks of LBI have 
played a substantial and even pioneering 
role in the Euro-currency money market 
and have been concerned in the financing 
of major projects throughout the world. 

In addition to 

London and New Y ork mW 

the LBI Group, through B B jp 

branches of its subsid- B B M 

iaries and associates in Brlv B W 


Nassau, Frankfurt, Amsterdam, Brussels, 
Paris and Zurich, and representation in 
Tokyo, has direct access to major sources 
of foreign currency funds in all the great 
financial centres of the world. 

The Bank's multi-currency capability, 
its skill in tailoring the use of funds to fit the 
needs of the customer or project, its spread 
of branches and representatives throughout 
the world, all combine to make LBI of 
essential interest to any business operating 
across national frontiers. 

LLOYDS 0 BOLSA 

International Bank Limited 

40/66 Queen Victoria Street, London, ECX 
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Of service 


A worldwide movement 




-I- 


to 


* i li WWi 


ALSO; JERSEY 

GJBRAOAR 


By ROGER MATTHEWS 


throughout 

Scotland 


LOCATION OF 
BJCC LOCAL 
JUNIOR CHAMBERS 


Ask a British Junior Cham- members representing over 80 to do with the Chamber of Martin ( London) and president able to exporters abroad and to mother, disguised as the Rank 

bers of Commerce member to countries. Commerce that is found in most of the BJCC, the fundamental comment on current inter- Organisation, came nn the scene 

sum up in one brief phrase the The first British Chamber was towns throughout the U.K. But tenet of Junior Chambers is national marketing methods, and now an eight-man delega- 

principal purpose of his organi- launched at Lincoln in 1926. The although the two organisations that leadership must be learned These studies will form the tion is flying off to sell the 

sation and the answer is most national organisation came into are not linked they plainly have through practising it ** and any- mainstream of the one-year merits of London complete with 

likely to be “Leadership through being two years later and to-day a great deal in common, there body who learns to lead .others project and the findings are to blue blazers, red ties and white 

training.'’ Or, as one senior consists of 127 Junior Chambers is frequently close liaison In successful project work in a be presented at an Inter- trousers. The high spot of their 

member put it: “We are all in England, Wales, Northern between them, and on occasions voluntary organisation, which national Trade Conference to 20 minutes sales presentation 

in it for what we can get out Ireland, the Channel Islands. Junior Chambers have been Junior Chamber is, most and be held in March next year at will be a performance by the 



If you like, it’s a very selfish and Gibraltar, Scotland has its formed on the initiative of the will be better equipped to lead Maidenhead. 


The Royal Bank 
of Scotland 


organisation in that each mem- own Federation of Scottish local Chamber of Commerce, 
ber is basically trying to extract Junior Chambers of Commerce. 

from it ideas and skills which Up until the latter part of the ]V/T<irr, hoi-chin nitac 
will further him in his career.” last decade the organisation’s iviemuenuip rum 

The movement originated in £r ovvrt h was steady but quite Membership of a Junii 


erce. and motivate others in the . . Chamber Pots. A touch of levity 

business environment." Indeed t0 lishteri what is undoubtedly a 

, the Junior Chambers have been very determined sales pitch 

‘6S described as “ the biggest out- which, if successful, would bene- 

Junior «££"" £5? mESS* «Et SL® JS* «5 * r ™ U ‘ 


Chamber's own pop group — the 


o 


Membership 


the U.S. in 1915 and for the unspectacular Then suddenly it Chamber 


’ i '*r 


that there is in the , “ , aspirations of the BJCC. 

with the verv eiactir wa s born in the latter part of 1 .. . 


first three years of its existence seerae ^, t0 catc £ alight- adding persons engaged in positions of m’pmhprchin 1 nuaUfiratinns it 1944 when 36 delegates from This spirit of competition is 
suffered under the unlikely , over ne ^ m just responsibility in industry, com- , -mvirip? an unionp ei Sht countries gathered for a as typical of the more parochial 


suffered under the unlikely ,°' er nev ^ chandlers in just responsibility in industry, com- 5. -t,--,-* unionp - - 

name of the Young Men’s Pro- over three years - merce, local and central govern- f n( . a i P tnT n pnnie congress in Mexico City. The activities of- the Chambers as it 

gressive Civic Association. It This may be due, at least in ment or the professions and to Tj,, rsu in e a V ariptv of diffarpnf JCI Congress was held is of the international scene, 

attracted . the admiration of the part, to the success the Junior persons training for such s t _ m2>£ , f y anrf riic _ Iie * two vears later in Panama Cltv The Junior Chambers of the 


training 


| St. Louis Chamber of Commerce Chambers are having in over- positions, provided uic; <uc r-nmmnn mannppmpnt nrohipmc w “vu tins uiuuuuuoic uimou «*- 

and was persuaded by them to coming the inhibitions posed by under 40 years of age” Accord- M Up-tv, ™ delegation got as far as New regional groups 


MUAuuixig n acuictJ w* mimcu cui . - . M _ , 

*“? careers to meet and discuss t '?° yM , rs Iat “ “ Punam_a City 


when the unfortunate British BJCC 


divided 


adopt the Junior Chamber title, the name of their organisation, ing to Mr. Gerald Bodmer, “‘* d 

There are now over 400,000 JC They are not, in fact, anything managing director of Simon- 


t-' j p . ueiegauuu got as “ 

“ JE! York but was then stranded be- through these that the national 


The Hilton at lunchtime can be quite an occasion. 


^ 'v*» 




. kb, ■ iPu • / wyvji, 


We find that more and more 
special occasions start at lunchtime. 

We're talking about talk-ins and 
conferences. 

The unveiling of pet projects, be 
they midis or motor cars. About private 
here's-to-a-happy-tomorrow parties. 

Any celebration that calls for 
more than ten. 

At the Hilton, our lunchtime 
celebrations are every bit as special as 
midnight and candlelight 

We obviously have everything 
you’d expect suites that can coddle you 
through a luxurious lunch. 

A Ballroom where 1,000 cantrip 
the light fantastic or note-take from 
closed-circuit TV. 

A lift that lofts a limousine 
right into the lunchtime 
MWW<y% room. 


occasion very special indeed. 

A part from our private suites, 
we run 5 of the best bars and restaurants 
in town. 

Each one’s different 
Each one’s superb. 

Each one’s run by its own team 
of sublime experts in the art of self- , 

indulgence. Pop into one and test 
our hospitality. 

We have a mood to 
suitthe mood you're in. £ 

And the London fwrt? 

Hilton itself: we're friendly, : i 

we’re informal. ^ 

And we’re Si 

every inch the. true WJeM 

professional. 

For instance, y w? 

Philip Mermod and the j 
banqueting team. Q© 

You’ll find they’re ^ 

full of good ideas, whether you’re 
throwing a twenty-first or launching a 
new produetto hundreds of hungry 
executives. 

Just give them a ring on 
01 -403 9751 . They’ll tell you all -show you 
round the Hilton— show you all we can 
do for you. 


advantapp^ g two main ^ the' lack of air trans- competitions are organised 

-lTbrVnfJ w SnE: port. There is always keen com- Some are organised and 

Potion to stage the World Gon- administered solely by the 
SSwr t0 nmM^c ^121 gress and the London Chamber BJCC while others are run in 
and is making a determined bid to conjunction with companies like 

Effort ’ brin S « to this country in 1973. IBM, Robson Morrow and 

work. And it also provides them Until two years ago the chain- ^'th^BuSnett ' ^Game 

with greater opportunities to ber was reluctant to attempt -JjJ ch ^ comnuter-based and 
play a responsible part in this because it thought London's ^d eU ed Z * «SSetlS! 
solving the problems facing hotel accommodation was not up ^ usiness situation Others in- 
Tocal comniunities. many of to the task of housing an influx S fman^ement SsL sLS 
them again of an economic and of perhaps 4.000 delegates. But __ 

industrial nature." with the swift increase in hotel l ^ 

In theory at least the spec- building and an undertaking B JCC al^promofes l manage- 


lO^OO 



ment awards scheme which is 
also -open to non-members. 
Winners are sent on courses to 
business schools and manage- 
ment centres. • 


Political attitude 


■4y.M 




- 






But more important 
by far, we give you 
xhe sort of food, 

service and 
comfort that* 
Er4i?- fflL makes an 



The British Junior Chambers . 
are non-party political. At elec- 
tion time no Chamber will sup- 1 * ‘ : *i 

port a particular candidate, »■ ; 

although it may well be that a . 
number of individual members ' !.;ii. 

are working together for which- ■ : * 

ever cause they support. How- • ■ 

ever, the BJCC does not abstain •■v.-i 

from politics and is always free . 

with its advice for the Chancel- . ’ ,- 

lor before he goes into his pre- ■ .... 1 ' 

Budget purdah. This is one of .. : 

the few occasions when the . , . ‘ 

• BJCC will put forward pro- , ; 'T 1 

jposals in the economic sphere: . , ’ , ' 1 ' 

more usually it confines itself ' ‘ ' 

to study and information *' 

projects. " 

To join a Junior Chamber 
will cost on average about £5 a > • ■ • 1 

year. The local branch keeps 
a proportion of this and the • ... w * 

rest goes to the national ‘ ,Mr 

organisation. Financing for 1 

more ambitious projects such as *. 

1967 . 1968 1969 1970 1971 *** e Honolulu expedition, tends . l '”' 

_ lA _ __ ... ^ „ . to come from national and local - 

BJCC Membership Growth -127 Chambers m -bti industries who sometimes also - ■ -s i 

Target: ito Chambers with 10,000 Members. pay the subscriptions for their v , »i 

employees, although member- 

ship is strictly individual with ., ! lS ,, *«n| 

trum of JC membership is from the London Hilton that it no Provision for a corporate v ,. ■ ,i!I 

almost unlimited. “ Provided would be willing to give over its category. 

that a sales girl from Wool- entire conference facilities the With the need for DroDer 1 
worths has the necessary am-, time was at last thought to be -management training being in- Xp,f r? foam 
JE® * supervisor, or a npe. creasing* recognised as a pre- > . , 

shop steward m a factory reaBy Well over £2,000 was spent requisite for the economic ; 3 

wants to become a senior trade extolling the virtues of London, health of the country it seems ’ 1 ‘ “ I 

union official, then they would The bulk of the money went on likely thaf the British Junior ~ 

be just as welcome to join us a 70-page report which outlined Chambers will continue to grow rri ' 

as a 30-year-old managing the possibilities for the con- arid at the same time wield more ; 

director of a fast-growing com- ference and the rest on more obvious influence. If London is ' ' ’"'^'''rrai 

pany.” This was how one general flag-waving- activities, chosen as the venue for the ’ ,!k ^ 

spokesman from the JCs viewed Then came a liquidity crisis. 1973 World Congress it could ; ‘ :M - ant 

his organisation and it is this With Nice emerging as the main provide . a unique springboard 1 ,f w 

aspect of the orgsuiisation that rival it became essential for at. for even more successful^ mem- v 
is often stressed; the diversity least two members of the Lon T bership drive and at the same — 
of backgrounds and disciplines don^Chamber to fly to Honolulu, time give the BJCC the kind of 
of each member adding to the where this year’s World Con% public relations opportunities Sfe*' 
total experience of the whole gress is being held. £5, 000 was which they consider so impor-EI? 
movement needed in a hurry. A fairy god- tarit. ' 

How all this theory works ■ . - 
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Be in touch. 

You’ll find it the sort of occasion 
that could lead to quite an occasion. 


The London Mm 


out in practice is largely the 
responsibility of each indivi- 
dual chamber. There is a. high 
degree of co-operation through- 
out the movement at local, 
national and 'international 
levels and for easier communi- 
cation and administration all 
JCs* activities are categorised. 
These categories- include such 
topics as community develop- 
ment, economic affairs, educa- 


London’s Great Restaurant 


topics as community develop- If you axe voune ' 
ment, economic affairs, educa- WrinfWKiL 
tion and youth, public relations tortSSwhJS' and , lookm g 
and leadershin develomnent. F? ’T® we your 


and leadership development 
Within this sphere each cham- 
ber can work out its individual 
programme of meetings,- lec- 
tures,, discussions and projects. 


jw wic future, we re your 
kind of- Insurance Group, 
With a whole range of 
streamlined policies (such 
as Homeplan, Coverplan . 


at reasonable cost. And 
policies like these' are just” 
a part of our up-to*date. ■ ' ■ 
and forward-looking ' 
service. 

Call in at any of our 



For example, one chamber may and Cajcavanplan),we can 



be carrying out a traffic survey 
of the town in which it is based 
while a sister chamber in the. 
next -town is participating in 
the BJCC’s ambitious project 
on international trade. 

About 2? chambers are 
taking part in this latter pro- 
ject and jointly they are trying 
to measure British export per. 
form an ce; to compare the faci- 
lities available to exporters in 
this country with those avail' 


give you the right - 
coyer in. one 
inclusive-package- ■ 


.-offices, or 'phone, send find 
out more. There’s no time 



out more. There’s no timo 
■ like the presalt . . 
f or safeguar&tig • 
S& I thefatoei.- ‘ 




SDN ALLIANCE ^ LONDON 

insurance group 

Over 260 years in Insurance 
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JUNIOR CHAMBERS 




• A gathering at Coventry i ac * * 

’“'"-I" “^SffiffiSSSESssaSww as 

Ambitious range of 

projects in Britain I 

By a Correspondent 

lational conference which Son! aboT J^T *2? _ the concept and ideals to ite P „™ bno f?f^ of ^ ““fer- 
)pens to-day in Harrogate. - ?£ 1 th * local chambers through “ * *** “ t0 *“«• 

As mentioned briefly ln fte ** on it be^e EfiLffi Sf £ !i2S“S T* .* tt^ESjTEiSrt 
ntroductory article the BJCC is £ ™°“ ,d be necessary to involve ffividrid to itaNatiJ series of discusslon grou^defin- 
-TirrenOy engaged in one of the '^> dual Chambers .in re- DireSor ^f Edurato a «^ ab,e ^ taten»53 

unst wide-ranging and ambi- ***T hmg specific aspects of ex- y ou th Acuities, wl£ is Spheres of a^vity; and a varied 
aous projects that it has ever “* bri °g these ovSS nrefart social Programme. Perhaps the 

lttempted— International Trade. 5™J Jes together at a major ager for the U.K. J NnhS^ greatest interest centres round 

project ha 5 c °^ erence - & to w iJ?S 

SS'JS- ? 0m l** 10 ™ exer * ®? vln * established the pattern sort of cosy inclusions that ( J ambers are elected tor 
l 0Ut t by individual of investigations the BJCC set sometimes satisfactorily wind { ?™“ d * “ 0tl0n *** seeks 
hambers throughout Britain, out to interest industry, com- up other projects but they do 5L C £ S ^PP?* for «ntiy into 
or example, Southampton, as merce and the professions in strongly feel Sat Jv D nl 2? Common Market will be con- 1 
ieMs a major seaport, initiated jjj 16 task they had undertaken, gramme which has as its ideals slderetL 

Tirren? dl “ UB * ThS a sincere attempt to impiSvf “j- Stephen Tendlow, this 

l™?; 1 "{ Problems facing ex- The British National Export the image and conditions of year ^ s conference director, 
ports, London prepared a study founcU not only gave the pro- young people is worthy of sun- chums tiiat the programme has 
)f business language facilities, Jec t its blessing but also came port P" been organised so that it will I 

a-hile Red ditch and Bromsgrove up wth financial support This - be of interest to every BJCC I 

r 4 * 1 “P t 5 e lirst Export enabled the BJCC, for the first ,]if 0 - _ member even though he may I 

Club within the !? me in .»te history, to afford Major actmty not be. an official of his lSS 
BJCC. These, and several other pe services of. a full-trme pro- The programme is not new JunJor Chamber. He sees the 
RTrn Ct *K ? emo 5 strated t0 Jessional executive whose task but it is planned to make it a' coherence as providing a forum I 
that v a determined and 11 “ to administer, and promote major activity next year Many for members to meet and ex- 1 
concentrated effort was required Project For once the BJCC local chambers have already change ideas *** experiences I 
and so the International Trade was aWe tD provide the neces- completed individual nroiects 311(1 particularly for small I 
Project was launched. Its brief ***? support facilities required in this field, but for the first chamber s with relatively few 
is to involve a large proportion 6y {““vidual chambers without time a truly international cor- nemblB * the chance to parti ci- 1. • 
of the Junior Chambers in the to rely on the kind- relation of effort will be nos- pate in 501116 activities that r' • 

problems of international trade heartedness of individual em- sible. Six Junior Chambers normalIy “» outside their ’ • 
jnd to prepare valid and ployers> have set up adventure play- range ' It ' 

con ! ments oa aU ^ , grounds; Top of . the Form Tbiis the sessions devoted to 1*^ 

Bspects of the subject LAI Hi purpose contests, a national public Commission activities will in- 

A series of studies are being Like many projects initiated 2?? ta * ““Potion, secre- elude a management quiz and c 


The Junior 
Chamber of Horrors? 


Some people have a horror of 
societies, clubs and such. And they 
tend to see Chambers of Commerce 
in the same light— because they don’t 
really understand what they are 
all about. 

Lloyds Bank encourages its man- 
agers and young executives to join 
Junior Chambers of Commerce. We 
know how important it is to be in- 
volved with the community, especially 
the business community. 

It’s one way of keeping our heads 
out of the clouds, our feet on the 
ground, and our minds attuned to 
people’s problems and needs. So we 
wish all Junior Chambers of Com- 
merce continuing success. 

Lloyds Bank Limited 


'"r r ““ IV 1 SAUGUS, A op 01 - tne Form rae sessions devoted to ** 

Bpects of the subject lAial purpose contests, a national public Commission activities will in- 

[ A series of studies are being Like many projects initiated SS* 0 * ““Potion, secre- elude a management quiz and t 

(arned out by individual by the chambers this one serves * * seminars, a national a public relations exercise. . Mr. 

Chambers and those will try to a dual purpose. It provides award and careers Tendlow believes that participa- 

jneasure British export per- essentially an unexcelled oppor- have also been ini- tion must be the keyword for 

formance and to compare the tunity for members of the j e(L 7° 5011,6 areas support the current conference and 
facilities available here with Junior Chambers to learn at . . e P° u ce and local accordingly meetings have been 
Jhosc available to exporters first hand about the complexities . h ?® been provided arranged and designed with the ! . 

pverseas. They will also com- of exporting in a way they , “o inquiries into the prob- aim of encouraging every mem- L” 
pent on current international would probably never have in or drug-taking while other ber present to make a positive Hk 
parketing methods. AU the their jobs, and it also provides have become in- contribution. The one person 

Studies will be brought together valuable information and re- volved 111 Young Enterprise — a who is not required is the mute |fc ; 

pt a two-day conference next search on a national scale on means of giving sixth-formers observer. As Mr. Tendlow puts «T 

(March. But work towards this topic that is after all of crucial s0 ™ e Practical business ex- it. ** The BJCC is a leadership 
Conferpnpn »c onk- nai-t nt tha imDortance to the whole of tho perience. training organisation and the 



wreji. but wnrx towards tnis a uin js aiier an or crucial uiumcss ex- u, me jbjuu is a leadership 

-onferencc is only part of the importance to the whole of the P 61-16111 *. training organisation and the 

project Other Chambers will country. In August a special monthly best form of training is partici-| 

be setting up local export T* 36 subject is not to .be newsletter was published for pation." 1 

Innrhonm nl nhc nhflndnnpd aft pt thp UTai^An. thp firct Hmn unH if 


r v up J ULdJ Ua\puri « uwi LU I Mt fT(U jLiUUJjaucU tor 

luncheon clubs, looking at abandoned after the Maiden- the first time and it provides. 

language problems, making sur- head conference. As the cur- details of progress and any T on pyppiiItoac 

E 5 or the difficulties faced by ren t efforts gather momentum promising new ideas for further- y *=acvuuvi» 

nrters operating in their more interesting and sometimes ing the scheme. All current °ther sessions include Accent 

Jrea, and studying the role of disturbing facts come to light educational and youth pro- 011 You th, small businesses, suc- 

pe multi-national company in ^e management team is grammes and projects are C65s ^ 1 i meetings, Junior Cham- 

We light of Britain joining the engaged in identifying particu- eligible for inclusion and with ber 11110 Europe, international 

;Common Market. ,ar . areas of interest and assimi- 10 Chambers already giving trade, improving the Junior 

latiug them into future pro- their support there are high Chambers’ image, motivating 


P 




E\nort team coooe ™ w felt hopes tor its future develop- “embers, and public speaking. 

ILXpoiT ream wrthin the BJCC at the impend- men L Another project which Where 11 has been felt useful 

In March of this year a Jn? . departure of the British has considerable potential is the outsi(le - ' experts have been 

Management team, consisting National Export Council, par- Trainee Abroad Scheme which ‘brawn in to help the discus- 

Jainly of men experienced in ticularly as it has done so much allows young people the’ chance sions - A Pepsico International 

thp c.ij i to assist in the current nrniect. , . : , r “. . U1,c ...m , .. . 


Jamly of men experienced in ticularly as it has done so much allows young people the chance slDn? - A P®Psico International 
JJ® export field, was created to 10 asslsl in lhe current project to spend a period of time abroad ex ecutive will attend the Accent 
gn the project. With a num- An equally interesting pro- working tor companies with 011 Youth session; Mr. Philip 
ijer of Junior Chamber members ject, but one whose effect is- W hj C h th e local j un i 0 r Chamber MorT is, who founded the Suede- 
t>«ginning to think seriously more difficult to measure, is has made contact ‘ craft group of shops, will lead 

jnt the problems and diffi-.Aoxmt on Youth. This is co- y Tbznt. the UN Secretarv on 501111 businesses, and Vis- 
bes of exporting it was not sponsored by Junior Chamber Gen^ h as given the oveSl - 0011111 Watkinsoo. chairman of 

scheme his personal blessing C ad bury-Schweppes, will be pre- 
He told the International Junior “ nt fo F the International trade 
Chambers that they “could ‘bscussions. 
begin the exciting task of build- . Mr - Tendlow sees the prin- 
ing a new world in the aware- cl P al focmal functions as a shop 
ness that yours is a unique window and accordingly the aim , 
generation.” While an adven- ls t0 Ei ve them "dignity and 
tore playground that has been st y Ie -” The conference is being 
built by the Junior Chamber in °P ene d by the Lord Lieutenant ■ 
Sheffield might not seem by of the West Riding of Yorkshire ■ 
itself much of an answer to such aa & *be main speaker at the 

a'i o mm hanmiot will HI**, T*. 




iiacii uiuco oi an answer 10 suent aifwwci at uie 

lofty idealism there is a feeling banquet will be Mr. Jack Peel, 
throughout toe JCs that the Ecooral secretary of the 
Accent on Youth project is one Nstfaral Union of Dyers, 
in which the individual roles B1 ®®chers and Textile Workers. 

may be tiny but the overall There are also two formal „ . 

effect could be substantial. lunches: one, this year spon- All THIS IS the new factory that Frame 

Annual conference 7^d f< tf e McSS^thi Too, and Gauge Ltd. moved to some six years 

Meanwhile, as these projects ^JSSSLS^T? ofaCeTet^Wp^i^ ^ 

continue, some 700 delegates is at this latter occasion that the P iac ®- KeTer West and hlS brother are direct- 
and toeir wives from JCs national trophies are presented Ors. The Company are DreCISion PnnlnPPrc; 
throughout Britain have to Chambers who have earned makprQ nf « Ji L i . eerS 

gathered in Harrogate for this distinction in particular spheres. fl,dKe ' s OT Special tOOling and Checking 

7 18 A* *b® conference is also equipment - and have been with the Midland 

task of organising the confer- thought of as a family occasion eVGT Since Mr Wp<st‘c; fp+hor o-'-a +k 
ence is regarded as an honour there are programmes for wives u * i ® Tather Started the 

and accordingly there is plenty and children. These include DUSineSS back in 1949. 
of competition to stage it talks by a top architect on In Mr Wpqf^nw/n worrle- 

Bids tor conferences are made designing for new communities 1 SSI S own WOrdS. Relations 

two years in advance and the And a fine arts auctioneer who With the Bank have alWQVS been Verv hannv 
promotion and presentation of will talk on antiques. I qpp mw Inral mananor y a KMy- 

the bids is a topic of consider- Mr. Tendlow’s twin aims for S ° C ^! rn f[] a 9 er i a t least OHCe a Week 
able interest In the two days the conference are “ success and SnO at important times in OUT deVPlonmpnf 
prior to the voting -by Chamber impact.” As he says, "the im- the Rpninnaf nirprfnr 9 nrl j ^ T , 

presidents. This year there are pact the conference makes j*je Regional UireCtOr — and indeed a General 
three contestants for the right largely promotes member keen- Manager— tOO. 
of staging toe 1973 conference— ness and a successful conference “Thn D nn i, u i • ... — 

Portsmouth, Tyneside and cab- is part of the lifeblood of toe , *1 he Bank helped with finance forthe 

nitar. portsmoutii and tynerade bjcc.- building ofthefBctory, and their subsidiary. 


?ter West:"Hiiir1t nof been forflfe 
could not have attempted a 



Forward Trust, provided some of the capita! 
tor our expensive machinery." As an in- 

?J c ^ on of the success of the enterprise, 
Mr. West explains that they now have as 
many as 400 jobs going through simultan- 
eously, and are complete with their own 
drawing office. 

The Midland would like to help you 
too. Your nearest Midland manager will be 
pleased to discuss any problems you may 
have, without obligation, of course. 

. .. .. A^ost certainly, you’ll find the 
Midland is your kind of bank/ 

Midland Bank 4® 1 . 

A Great British Bank 
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GENERAL 

APPOINTMENTS 
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Management Consultants In Human Resources 
O LONDON □ BIRMINGHAM 

□ GLASGOW □ MANCHESTER 


The National Bus Company 

Chief Executive 


NBC is the largest bus enterprise in the world. Set up by the Transport Act 
1968 for foe purpose of grouping bus undertakings in national ownership, 
it controls 45 main operating units in regions covering England & Wales, with 
22,000 buses, 84,000 employees and capital assets of £170m. The Chief 
Executive will be accountable to foe Board for commercially controlling foe 
affair* of the company through a central headquarters staff organisation 
and a regional operating structure. Salary (in five figures) for discussion at 
interview. The task will call for top-level administrative and executive 
management ability, proved through success in a subst ant ial, complex 
business situation— preferably concerned with bus or other passenger 
transport operations. Candidates who meet these requirements and are 
attracted by the challenge of the appointment are invited to write briefly in 
foe first instance - substantiating how the requirements are met - to 
P. Saunders reference B.37171. 


□ 


The MSL Consultant has-analysed this appointment 

MSL, 17 Stratton Street London. W1X 6DB. 

Your enquiry will be in confidence. 


Administrative Staff College 

HENLEY 

Principal 

Applications are invited for the position of Principal, 
starting in September 1972, to succeed Mr. Martin-Bates 
who is retiring after 11 years in the post. Applicants 
should be between 45 and 55 and have had experience in 
either the academic or the business field, with an interest 
in both. They should have a real desire to make a signifi- 
cant contribution to the development of managers. The 
successful applicant would be expected to achieve this 
not only by his leadership of the College but also by his 
personal contribution to the various programmes which 
the College organises. 

The Principal is responsible -for the staff and admini- 
stration of the College and is accountable to the Court 
of Governors of which the Chairman is Sir David Barran. 

The salary on appointment v&ll be in the professorial 
range according to age and experience. There is no 
salary scale but periodic reviews will be made. In addi- 
tion, a house with certain services is provided free and 
generous pension terms are envisaged. The appointment 
will be for 5 years in the first instance but may be 
extended. 

Applications together with the names of two references 
(preferably one from the academic and one from the 
business field) should be sent not . later than 20th 
November to the Secretary to the Court of Governors: 
Mr. S. D. Pearce, c/o Shell Centre, London SEl 7NA. 


14 months from now, 
you may be wishing it was 
14 months ago. 

Sometime between now and the 1st of January 1973, 
you’ll have to decide whether or not to go into Europe. 

If you decide yes, you’ll need to have examined each 
market of each country in close detaiL Which involves 
either buying existing research, or commissioning 
research totally specific to your product 

If you decide not to join in, you’ll have to recognise 
the fact that Europe will come into Britain. Which means 
a re-assessment of your home market. And again, 
research will figure in this very strongly. 

Setting up research takes time. Particularly if your 
product is a seasonal one. 

■ That’s why we are asking you to give yourself as 
much time as possible, by contacting the British Market 
Research Bureau (BMRB) , or EMRB, its sister company J 
which carries out surveys in Europe. 

You’ll be under no obligation to buy anything when 
you fill in the coupon. 

You’ll just be asked to spend a little time thinking 
about the future. 

Which is a lot better than dwelling over the past 


Jack Fothergill, Managing Director, BMRB Ltd., or ■ 

Paul Berent, Managing Director, EMRB Ltd., !f 

Saunders House, 53 The Mall, London W5 3TE. | 

Please tell me how you can assist my plans for the future. ■ 

Name | 

Company : ‘ _ ! 

Address ; I 
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250 gents in Verona . t 


BY ELINOR GOODMAN 

Not since Lord Thomson flew 
a planeload of top advertising 
men find industrialists • out to 
Moscow in 1963 to generate 
goodwill for the Sunday Times 
Colour Magazine, have advertis- 
ing's senior executives known 
such massive hospitality as the 
trip 1PC Magazines organised to 
Verona last week. 

Two DC8s were chartered to 
take . 250 top advertisers ' and 
agency men for. three daw, and 
a private opera house was hired 
in which to stage the brieL hut 
very slick presentation which 
provide the raison d'etre for 
the jaunt. Everything -was done 
to make the trip as restful -and 
entertaining as possible; with 
Interpreters provided to -help, 
with souvenir shopping, buses- for 
sight-seeing and a triumphal 
banquet in Verona's spectacular 
castle to round off the proceed- 
ings. The only disappointment 
perhaps to foe almost- exclu- 
sively male delegates was the 
cabaret— 30 male voice singers. 

■ In, all. the two trips must have 
cost IPC at least £25.000— a sum 
which, on foe face of it, might 
seem excessive for entertainment 
in to-day's tight economic climate 
for advertising, even if some 
was paid for my other companies 
via “ free ” advertisements in foe 
magazines. 

But few of those who went felt 
IPC had wasted its money. The 
aim. of course, was primarily to 
build goodwill, and, more speci- 
fically to familiarise advertising 
men with the new sales structure 
which IPC introduced in ApriL 
At foe same time it served to 
boost the morale of both tPC's 
own sales force and the confi- 
dence of advertisers in IPC 
magazines as a media. 

“We wanted to say ‘Stop look 
'at magazines \" says Ted Court, 
advertisement director of LPC 
Women’s Magazines. “ We might 
have spent the money on sending 


out mailing shots etc. throughout 
the year, but we - wouldn't have 
reached- the same calibre of 
people." And. Indeed, the list of 
people at Verona was impressive. 
The majority of agency represen- 
tatives were directors— while 
most of the; clients were on foe 
level of marketing .director. 

For almost ■‘foe.- first time- IPC 
had managed to produce soma 
well documented case '.histories to 
support the argument in -favour 
of woman’s magazine*— John 
Temple, for- example, group 
brand manager - of- Brooke - Bon d 
Oxo, explained why a budget of 
nearly £300.000 teas --switched 
‘from television to Press for the 
launch of four varieties of pie 
fillings, and Don McClure; Vice- 
chairman marketing of Beecharas 
Products, presented three . case 
histories on the relaunch of 
Silvikriu hair spray and shampoo 
and the recent work done on 
Maclean’s toothpaste. 

■ Some of the case histories 
must have seemed familiar to 
those involved in the grocery 
market, and indeed, much . of 
what was said during the whole 
four-hour ■ presentation could 
hardly have been new to many 
of those present. But as one of 
foe delegates said, “ the point 
was that they were saying it 
at all. A year ago,- when the 
circulation figures foe the 
women's magazines were -still 
slipping, it would have all 
seemed rather pathetic. Now 
there are some signs of stability 
in foe circulation figures, it is 
the sort of gesture they need tc 
make. 

" It may even," he went on, 
“lead the television companies 
to see that they haven't got 
everything completely to them- 
selves, and. make them see things 
the buyer's way.” Hardly foe 
sort of sentiment IPC must have 
welcomed after an expenditure 
of £25.000 on promoting women’s 
magazines. 


jli'.l i- 



Managing Director 


KNITWEAR 


for a Yorkshire company selling ladies’ and girls’ branded 
knitwear to retailers throughout the country. Resources 
exist for substantial expansion in both home and overseas 
markets. 

■ responsibility is for the total merchanring function and 
he will be profit accountable to the Board of the holding 
company. 

• A SYCCE55TUL marketing record in knitwear is mandatory, 
obtained at senior levels in the industry. 

• A basic salary of around ^ffj.ooo is envisaged, together 
with a substantial profit-based bonus. Age is not critical. 1 

Write in complete confidence to 
Dr. R. F. Tuckctt as adviser to the company. 


JOHN TYZACK & PARTNERS 

LIMITED 

XO HALLAM STREET - LONDON WIN 6DJ 


ADMINISTRATION MANAGER 

Stocks & Securities 

Keyset- Ullmann Ltd wish to appoint a Manager to 

foe Stocks & Securities Dept, based in 
modern offices in Ilford. 

This is a senior appointment reporting to the 
Managing Director of our developing Investment 
Management Division. The Manager will not only be 
expected to operate the department efficiently, but 

also to improve existing methods and procedures 
to ensure that a continually high standard of service 
is provided to both customers and other 
departments of foe Bank. 

Applicants should be aged 30-45 with a thorough 
knowledge of Stock Exchange procedures and 
Exchange Control Regulations. They must also 
have substantial management experience in a Bank 
or other City Institution. 

An attractive salary will be liPVCAr 

offered. Fringe benefits include n-CjOCl 

Pension Scheme, preferential 

mortgages and B.U-P-A. For further JLUXl ctTHl 
details telephone Mr. Vernon Harcourt UNITED 
at (011-606 7070 or write to him at ^ - 

Keyser Ullmann Limited, -/fw 

3i Throgmorton SL, E.C2. 


YOUNG TRAINEE Slut Batten tar npind- j APPOINTMENTS aopur «««T Tnejdty. 
EUR? B*® 'A. 22 S 9 ,h F™nS !3 ' Wedn^.y. ThurvUr -nd Frld«. Ml' I 
TlmtL 10. Cannon Stmt. ECAP 48 V. j £13 otr single column Inch. j 


GO AHEAD 
YOUNG COMPANY 

needs representatives with 
own transport. 

Salary plus commission. Must 
be prepared to work evenings. 
Applicants must have first 
class sales records. For inter- 
view telephone 01-328 1251 
after 4 p.m_ Monday to Friday. 

TWO SECRETARIES 
REQUIRED 

Small - Dutch international groua 
lacks two exnrrcmtM sftortftane sec- 
retaries. One to work In Mean OlTicc 
Holland, tie Other m London subsid- 
iary. ‘ Good salary tomntnjurjij 
with exoeriente. Write Bos KT.Z098. 
Financial Times. 10 Cannon Street. 
ECaP 4BV. 

STOCKBROKERS CLERKS 
Dividends, T ransfers, Ledgers, 
etc. Good Salaries. Permanent 
and temporary positions. 
COPTHALL EMPLOYMENT 
AGENCY 

4/5 Coptha.ll Court. E.C.2. 

■ GOO 8621 


GENERAL 
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today on 
PAGE 16 
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FINANCIAL 
AND 

AGCQUNTANGY 

APPOINTMENTS 

APPOINTMENTS 

WANTED 

MONEY MARKET 
SPECIALIST 

■ with nunv institutional contacts, ana 
alia extensive ban kina exnerlanee ‘n 
domestic and international operations, 
seeks responsible progressive aPPOint- 
mmt Write Bo* 4.2278. Financial 
Tines. 10. Cannon Street. EC4P «BY. 

' INVESTMENT ANALYST 

Senior Analyst no sit I on required with 
stockbrokers or similar bv highly 
qualified man. airly forties, wnere 
an analytical mind counied »itii 
experience m Accounting. Auditing. 
Finance. etc- could be nut so advan- 
tage. Nature of job mare important 
than high initial salary. writ* Ben 
A.2277. Financial Times. 10, Cannon 
Street. EC4P 48 Y. 



• Rapid promotion- for Graeme 
Roe. of Roe Compton, comes with 
changes at' Compton Partners and 
some of the group companies. He 
has joined foe Board of CP, been 
made deputy chairman of Gar- 
land-Compton and chairman of 
Roe Compton. The other moves 
involve Kenneth Gill, now deputy 
chairman of Compton Partners, 
Douglas BlaJJtie, managing direc- 
tor, and Ron Rlmmer who has 
joined the Board. Michael Evans 
and Richard Humphreys have 
been made joint managing direc- 
tors of Roe Compton. Dick Des- 
brow is chairman and chief 
executive of Compton Partners. 

• New financial and administra- 
tion director at Foote Cone and 
Belding will be David Foster. 



The agency has also formed a 
direct mail company with 
Lawrence Connelly to be known 
as International Direct Mail 
Advertising. 

• Agencies Osborne-Peacock and 
Dewe Rogerson have both set 
up recruitment- organisations. 
Osborn e-Pcacock Recruitment is 
to be headed by Andrew Day 
and Barry Tayner. Dewe Roger- 
son has' bought Overmark 
Recruitment from the receiver 
of foe Willi ngs Group, and Ray 
Lockley is to be managing direc- 
tor of the new company, Dewe 
Rogerson Recruitment . 

• Creative director Dick Laurie 
is now on the Board of Brockie 
Haslam and Allon. 

• Kenneth Fordham has been 
appointed managing director of 
Austin Knight in place of Austin 
T. Knight who has retired but 
remains on the Board and has 
been elected chairman. 

• Doyle Dane Bernach will 
act for Cunard Line in the-U.K 
and Europe from January L 

• Bowyers f Wiltshire) meat pro- 
ducts will be a new account for 
Young and Bubicam. from 
January 1. 

• Two new accounts for Noble 
Jacobs and Prospect are Swan 
Car Hire (part of United 
Dominions Trust) and foe 
Richmond and London stores of 
Dicklns and Jones (a House of 
Fraser member). New media 
director, and Board member, at 
foe agency . is Bob Barnett, 
formerly with Crawford. 

• A promotion budget of about 
£100,000 moves into Dennis and 
Garland with the acquisition of 
the International Institute for 
Cotton account 

• Pye ' of Cambridge Is shortly 
to begin a corporate image cam- 
paign and the agency involved is 
Lovell and Rupert Curtis. 

® Geers Gross, has been appoin- • 
^ I? * iandJe the advertising for ‘ 
the YaOlde-Oak range of canned i 
meats. Two yeara ago Roland j 
Smith, importers of Ye Olde Oak. 
™ jg^ndlas the region of 1 
£175.000 through Robinson Scot- . 
land, but recently the budget has J 
been substantially reduced. This 
Christmas, however, it is expec- ■ 
ted to - approach its old level f 
' Gee” Gross has been , 
talking to Roland Smith for some 
ume, but was unable to take on 
foe business until Cadbury 
Schweppes, one of foe agency’s 
existing clients, recently sold off 
its nwn interest in the canned 
ham market. 


Hard i 


• ' • • Is 


■■ '• • -I,.. . 


•r* • • .1.1 


Hr the 


A Market Investigations Ltd. survey for the Financial Tunes 
into the reading habits of the UK businessman 
has now been completed and will be 
available shortly 

A new, universe of 263,135 businessmen 
• Sizenf random sample: 1,439 
Minimum salary limits: Greater London £3,000 gross 

Provinces £2£Q0 gross 
* Method 

A random sample of executives in establishments 
employing more than ten office staff who 
satisfied the minimum income requirements detailed above 

Publications . • 

Daily Telegraph, Times. Financial Times, Guardian 
Daily Express, Daily MaiLSunday Telegraph. Sunday Express, S uodayTimes 
Business News, ObserveivObserver Col. Mag.Sunday Tunes Col. Mag 
Evening Standard. The Scotsman. Yorkshire Post, . ■ . 
Birmingham Post, Manchester Evening News, The Economist 
Management Today, The Direcior.Timc Mapfonejnvcstats Chroosdo 
Newsweek, Punch, Business Ad ministration. New Scientist, 
Industrial Equipment News, Factory Equipment News,'-. 

The Engineer, Industrial Management. 

Objective . 

To satisfy the demand for more particular 
and accurate information on the reading habits 
' of UK businessmen 





£100,000 for 
special teas : : 

TEA may be a declining market.' 1 

out sales of speciality teas — 
foose. lovely names. like Lapsane \- : 
Souchong and Keeznun— are ri& " ,;1 :' 
tag between 5 per cent' and 10 
per cent a year. At present they . 
are mainly bought by • high, 
earners who represent some •12 'QWm 
per cent, of U.K. households, '•*, k N»gk 
T wining* the tea merchant to?' * Pubii- 
putting over £100,000 into a six-v . ' 
month drive to Increase Ilfs salesN-.... _ 

in this sector by encouraging 
wider audience to be more select „ 
live and the four leas -involved* fl? 1 , 
are now on ’sale in five of 
major chains as well as others gv**:Qj 
stores. Paddy" Clode. .marketing ■* 
manager, says the company ^ 

pects there wiU.be a:Iong.tennjfi§B 
build-up although obviously there ®Sfl 
should be . a fairly immediate 
increase in sales. One reason for. 
the rise in this sector of foe 
tea market is thought to br .. 

Passed-on information sine* 
there has ' not been any majoi 
promotion and another smal 
factor is consumers’ willingnesi 
to experiment. Twmlngs be 
Ueves there -is a potential of 6m 
households, for the teas. 

,® y Alfred Pemberton, then 
wilt be., -double-page colou 
spreads- in two weekend. supple' 
moots and two ' glossies. Ioitia 
supplies of the teas— Brofcei. ■ . 4 
Orange Pekoe. Earl Grey, Dai " ••.. ' 
jeeling.and Lapsang Souchong- 1 
will carry an on-pack promotio^^ 
of 10 invitation cards. - ■ , , 
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A hopeful message 
for the newspapers 


BY TONY DAKIN 

ONE OF the main reasons why 
television advertising revenue js 
going up faster than newspaper 
revenue is because the potential 
of kn’t being properly 
'.. ex P, l0l t® d - Moreover, much of the 
fault lies with the creative people 
/ in agencies who tend to apply 
. the same techniques and prin- 
ciples to designing newspaper ads 
as they do to television commer- 
cials. 

These, at least, are- some of the 
. conclusions to he drawn from the 
advice currently being given by 
. .^-year-old Steve Sohmer, crea- 
■ live, director of the U.S. Bureau 
of Advertising, the equivalent 
to the British Newspaper pub- 
‘ Ushers Association, the Evening 
Newspaper Advertising Bureau 
. and the Weekly Newspaper Ad- 
vertising Bureau all rolled into 
one. Sohmer, speaking to an 
t attentive audience of newspaper 
■ executives and agency creative 
, staffs in London yesterday, is 
' S’® 1 ’, £ ere at 1116 Invitation of 
- British newspapers. From 
• London he Is due to go on a 
whistle-stop tour, giving the 
same sort of talh in all the major 
; provincial cities. 


VG banks on convenience 


BY KELSEY VAN MUSSCHENBROEK 

One of the more remarkable beyond It. The trend of operating 
developments In the grocery field costs is such that there are likely 
during the last IS months has to be fewer, larger supermarkets 
been the acceleration of the mostly catering for the motorised 
symbol" shops (mostly whole- shoppe.r. .The Initial capital 
sal er- based voluntary groups for needed for these units is such 
independent retailers) relative to that the small, independent 
tne_ Co-ops and supermarket grocer who forms the backbone 
During the past year 0 f the voluntary groups, cannot 
symbol grocers have added an hope to enter this league. 
«f2L 2 ™ p i^ ceilt 10 ***? s - hare Therefore, be must start now 


BBC 2 onee gained 
half ITV’s viewers 


Steve Sohmer 


for multiples. The Co-ops have S^gro&W £ Bra^on 

share of the trade, accordSg to espe«aBy. have been a 

A. C. Neilspn. K favourite target in recent years 

for the voluntary group operator. 

Nnt pnrmaTi Again, in an age of mass pro- 

ivoi enoilgn Auction, consumption and distri- 

Neve.nbeless, for Dick button the independent grocer 
BranstozL, managing director of should stand to gain from any 
VG Management, the central disenchantment on the part of 
services organisation for one of consumers with the incon- 
the major voluntary groups (1970 venlence of overcrowded super- 
sales, £l04m.) this performance markets. lengthy check-out 
is not good enough. Last year queues, multi-storey car parking 
sales through VG stores rose by (where it exists), and so on. 
only 5.2 per cent and although Clearly, Branston feels there are 


m he is due to go on a there has been, an improvement signs that this backlash of the 

le-stop tour, giving the ^ this year (as Neflsen Indicates) individual is already starting. It 

sort of talk in ail the major f instance, who repre- VG is still well short of the 15 is high time, therefore, that 

acial cities. ^ newspaper “*“»*» as per cent annual growth which housewives were reminded of the 

. C?wf r » S ■ ln Bnta w, says Dick Branston feels the group existence of their local VG store. 

d and clear to be an ought to be achieving. As a - Half the housewives living near 

auu awful Jot of interests arcmiru? the this w-ir vr. « “ ™ ols. 


TJ . . . c ^ . ■ BY ANTONY THORNCROFT 

It is defined as having a sales 
area of up to 3 ,200 square feet. __ 

parking for 5-15 cars, extended Tbe ITV companies want a on a Friday. The BBC has been 
shopping hours, and a right second channel as soon as wiy clever in cross-promoting its 

though “balanced" range of Possible because they have spare channels and ensures that its 

merchandise from beer to beauty production capacity, because most popular programmes on 
aids. In ten years the number they , see specialist areas of both do not clash. It has also 
of these stores in the U.S. has advertising which they du not used BBC 2 as a testing ground 
risen fivefold to nearly 14.000: tjjP at the moment, and because for such programmes as Sis 
sales have increased by a factor they expect the advertising levy Wives of Henry VIII, Elizabeth 
of seven to close on S2,700m. and to be withdrawn if they have to r. and Monty Python. One BBC 2 
now account for 3 per cent, of produce £30m- to finance ITV 2. . 
all grocery sales in tbe U.S., But in public at least th** main HJrt BBC , 
against 0.7 per cent, in 1960. driving force for a second com- JJJ; B 

If the U.S. convenience store mcrcial channel is attributed to cn * ” r * t monttw of ivri 

points to the polarisation of store the success that the BBC is Central Scotland 29 

size that could take place on having with BBC 2, and the long- North East 28 

this side of the Atlantic. Dick term threat this poses to ITV's Midland* 27 

Branston will draw the analogy audience and the subsequent South 26 

no, further. His vision of VG advertising cost per thousand. Lancashire 25 

as a chain of convenient stores Up until now little has heen London 24 

Is deliberate. To start with, known about BBC 2's audience: Ulster 22 

American convenience stores are until recently it was not Wales and the West 21 

usually' custom built on new differentiated on the ratings East of England 21 

sites; Branston is talking about from BBC I. The current issue of Yorkshire 20 

an existing voluntary group. Audit, the quarterly journal of NE Scotland 17 

Even more important is the fact aGB which measures ihi- TV South West 9 

that the U.S. convenience store audience for the industry. Border 5 

makes no attempt to offer a com- attempts to provide some data. 

prehensive range; it is essen- and ends by suggesting that programme, a Morccamhe and 

tlally there for topping up interested companies can obtain Wise Show, was actually in 

operations. VG is still aiming more recent research from almnst 50 per cent, of those JTV 

to provide a complete grocery JiCTAR— ot a price. homes capable of receiving the 

service for the housewife- it appears that two-thirds of channel. 

Thirdly, American convenience n*V homes can watch BBC 2 in We knmv that the current 
s* 0 ™ , *??“ "5 London and the South and in the profile of BBC 2 homes is still 


Loud and clear 3 SKBfiS SM WUTSS. 

; The idea of the visit, of course. ? n e S apers !, case - U y°“*\EOt as a national chata of SioftSi !? **** *Q help you." VG foodstores FdWg ^rice^iiU iSSattTa ° V ® -*' 1 IL^channol^ U^iTnow v “h" ‘I 130 lh H e aw ™‘: B, £ 

*&• "o£SL °ly P t?e° r m« fi r g e “£*»“: SjSuFtoy' odtjje amaKSing Just because SHSJSS^bSSS out' of the BBC- audlenc^Ke prov^J ?H 7"V‘ f ‘ 

■32252 JS 2 U £L mi ?^ 0 , f . »*?>.«*« SolEier stSB l- 2 le=: ESS ^n'ypici. SS^ hKM* 2 S?S 


7 — J , uui w enj ceau» UU>»eULUUiy mulviauais. Moreover, ZOUT wj Lite iuowmc »uk:u icpmus aa lur ujwiv , . „ J J n r , , , : n --- 

who wants to make a better cup „■ ^ d Bt because of congestion) and to- VG grocer knows how you like hypermarkets on the one hand, important single commodity .. AGB 5 as , p ^?Jji ce .? flgur . cs for viewing period between <AQ and 

of coffee, be explains pointing to *L5 ro S*«™ wards the urban periphery and things done, and is always there and the small efficiently run self- group that we must add to our 016 hl * h *®t BBC 3 , ra,ed P r °- 10-30 — obviously it is higher dur- 

ads on a giant-sized cinema educated American service grocer on the other — the present ranee.” These include Sfiimnie throughout the country mg these crucial times than the 




screen to iUustrate his point. Jefnkgere become the more 
“genuinely wants to read how ^ e, y “ e y are to read news- 

she can do it The trouble is that u' T1 • £„ » i There can be intle doubt that ware, toys, stationery, children’s 

^.^on^fo sssftFn Big four in one push . b00kfi ‘ s,as " ,are 41111 cn,ckeiy - 

>«« °n W SasicaUy, Se ^ 1Ch £dSi iSCri^Jul Draw closer 

^ eeD b ? ded papers at $150 a copy “Few FOUR of Britain’s largest, food tbe budget normally allotted to non. the convenience store, which _ , h ] P 

‘V - n J ow begin ; newspaper ctouds could have mamifactarers— H. J. Heinz, the supermarket promotioas. he viewed at first hand during a Jyg*™ "KL J *"8" “• 

HSBf to IS fogeSSr reS” Spills, W. ana K. Jacobs, ana But reaction at this wccS's four-week study tour of tbe _U.S- SSSSS^o^SseT^ISe Md c?M 

newspaper advertising. marketing pactage.” says KeUoggs-^re getting together presentation of the Heinz com- earlier this year. The U.S. jour- S t h e y will bave to^e 

Sohmer has been trotting out Sohmer. • early m the new year to launch petition seemed generally favour- nal. Progressive Grocer, has just LJJgL Chosen “Theremin 

tus message to American adver- The American also reckons * *>*** Promotion featur- able, though there was some fed- published a massive study of the be no room duoUcation " sTvs 


service grocer on the other— the present range.” These include gramme throughout the country ing these crucial times than the 
average size of a VG store is just patent medicines, women’s tights, * n *be first seven months of 1971 5 per cent, overall share the 
over 800 sauare feet. toiletries, baby aids, kitchen- and table is shown. There channel is credited with during 

There can be little doubt that ware, toys, stationery, children’s ar e also variations in the top August ? And is the BBC 2 
Dick Branston’s views about the books, glassware and crockery. BBC 2 audiences on different audience drawn awav from BBC 1 
future owe a great deal to the days of we P^ ranging from viewing or ITV. It is in these 

latest American retail phenome- Df3W C I OS Cl* a 29 TVR on a Tuesday in Central areas that AGB intends to 

□on. the convenience store, which Scotland to a 14 in the same area research, 

he viewed at first hand during a bow many consumable 


.itjuo auu uas acuieveu some position when, ana if. ITV gets a ui iu> ua&cu a aver as mg expenaiture ac me uomgucuwai ui«e emnha«K «sn that the nveraii im «/ Mr — — 

stonishing results. For Tecond channel When toere Spillers its Homepride £100,000 llvel. is more to the convenience stare “g 5 ® 0 * 

aTMtfjA ?s sssM d £cws waarssaffl ^Ss&wsk aasif* store ” ,,nder £— r 0 ?£S -K'i ssw.sys aaarjsM-ar irs 

St Februlrv. plarined t0 “* “ ^LSSSfSSLfS^ mss'ijsnsi “ d S52J$&&fi, Stem's 


Ji.1 zr V IT T * ™any as siauons in some areas me cumpeuuou, wnicn wm os-no auuis, aioib oucl, auu nv me ume k reiiewen ueen ior Against uus oacKgronna, me AKcnriatp*; whieh artemntc to 

the reverse has been true. they are still sharing the same offer a £10,000 “Dream House" Scotts Porrage Oats in a two a smaller neighbourhood-type of relaunch of VG raises a major P i ot aij the Hypermarkets of 

There is another reason which 60 per cent, audience. We’ve as first prize, and 100 consolation week campaign based on the food outlet became established, question mark over the future western Europe >P S*52 rRmSiv 

a number of newspaper manage- found that the more fragmented prizes, is. to be supported by theme “Bake It Yourself Fort- “the large supermarket had con- of a group like Cavenham Foods ^ . nrT , na „ v ' h __ di c rnv „ P<lri E- aJInnH pSri?anri nnitf' 

ments are keen to get over— TV gets the less credible it is as around £100,000 worth of adver- night.” Other manufacturers diuoned the American consumer which bad a major CTN chain fi( P InSTSIrf t? nr£m IJ! iSV/Sm 

the American Bureau has con- an advertising medium. That is rising spent over a three-week taking part include Van den to a different way of food shop- under its belt, and has just SShWitwit -rives four \n The iSSheriaidK Sne K £ 

siderably more prestige, and a another reason why newspapers period. The campaign, which is Berghs. Alcan, Kenwood, SPC ping says the Progressive signed away a half share to the lbb HvDermartet All th^SfiO mark four fn sSftzJriand fm?r 

much larger hudget than its UJC. are In a fairly healthy position being prepared by Heinz’s and General Foods. Grocer. In other words, the U.S. Southland Corporation of Dallas, market? falSo these catecoriM in Berlin and ThI 

equivalents. There is no one in in the U.S." agency Young Rubicam, is to be ^ ch foT a iortn ight a convenience store is a much Texas. Southland is, by far. 

based on the platform “they're different loiecond video com- scaI ® d d ? wn v ers i0D of con- America’s largest 


fi° od friends. mercial will be shown offering a 

■ • - -Previously attempts by mann- different baking recipe and 

TT A mJ fn/v4-n Avt m«rv ao *' factor ers to get together in featuring either Be-Ro or- McD 
O dill IaL.LS till fifJrCJLCjritJS joint promotions of this scale flour according to the geographi- 
j ® have been frozen out by the re- -cal area, and one other partici- 

ncmRM.t.Mi ssr&fss", wjff ss^’ss^&tsjk ssjehisse 

oad time in the last two years, right winner with a 14 per emit. a number of large manu- the line support, will cost around 

lust how bad is reflected in some increase i In ^ the average number facturers tried to get off the £100,000, is being produced by 
wding& by the Television Con- of buyers and a 5 per cent in- ground last year, was killed by McD's agency, Maslus Wynne 
,-umer Audit which examined 30 crease in the average expenditure ^ reaction of the supermarket Williams, and is aimed at greater 
najor product fields for four from £ acb buying home. chains who felt that tbe money interest in the whole home 

week periods in both 1969 and The least impressive perform- to finance it would come out of baking market, 
last year. During rhis period ances were put up by paper j 

there was a slight rise in the tissues and analgesics which ■ ■ « 

number of households but in only recorded a loss year over year of 

nine markets was there a rise in about 13 per cent in the average A 1 P 1 

the average penetration (this number of buyers. A Til 11 O' Tfll* TllllCHS 

means that more households iu 12 markets there was a re- am AvrA |7AU^)3 

bought the product). In all the duction in the average level of 

other 21 markets the number of penetration but average expendi- RY Pamela iudge 

buyers actually fell. However, Jure was higher. This means BY PAMELA ,UDGE - 


ventional supermarket 


store operator. 


convenience P 01 * definition ® cover size— U.K’s first Is still being built 


ABiidinthehand/Number2 


A plug for plugs 


The Giltedged Greenback. 


BY PAMELA JUDGE 


iu 8 r » sflBu- ?ef sag *e rr.s; sss sms a 

B eni'S St 

fish and fish products, in Instant fruit squash. tiDned soup, soap, screws, bad language, the wires designed to raise the level of 

mashed and canned potato, in meat extracts, scouring powders, keep oh escaping, and you prob- interest in safety. Prizes are 

wrapped bread, instant coffee, margarine, wrapped cake, anal- a j,]y h ave nearly as much diffi- £1,000 of appliances and the type 
yogurt and food drinks saw the gesics. shampoos and paper cu jty j D keeping the flex stall of product than can be won is 

average amount spent by each tissues. ^ - t t . featured in the copy, 

household on their products a_ t . unm it too, is seem-eo. 

Never mind — MK Electric 

—■ . ■ — ■ ■ — — ■ : | hopes that it has made a step] 


i^BKT 

for the best mprint 



All types of 
print for Banking, 

Insurance, 

Finance, 

- Shipping and 
Commercial 
companies. 

brown knight & truscott ltd. 

Printers & Publishers j . e . p T«i-oi-B2fi5477 

1t-ia Bury Street. St. Mary Axe. London, EC3 A5AP^TaK0^g^__^ 


forward with its new Safetyplug 
that is shortly to be the subject! 
of what is probably the first 
major consumer campaign ln 
the field, which agency Taylor 
Advertising reckons, will reach 
30m. readers. The main new 
feature is. a new push-pull grip 
for the flex (as opposed to tbe 
usual screwdown bar). 

MK — the name derives from 
way back when there were Multi- 
Kontact socket tubes — has a 
turnover of some film, and 
abuot 50 per cent, of the elec- 
tric accessories (like plugs) 
market 

The main reason behind the 
consumer drive is to give 
retailers support which, in turn, 
will make them go. to the whole- 
salers. for the company, unlike 
its main competitors, sells only 
through wholesalers. So the 
beginning of the campaign con- 
sists of “ teasers ” ln the trade 
Press. Ads. will talk about 
“ Safetypins." a “ gripping 
story ” and of the “ biggest plug 
plug business.” 

Most of the emphasis will be 
in the trade Press, but the Sun- 
day Express, the Radio Times, 
glossy magazines and do-it-your- 


Test your 
market in 
full colour 

YORK • DARLINGTON 
OXFORD • BRADFORD 
SWINDON • BARROW 
SOUTH SHIELDS 

The recognised test towns 
for a colour campaign or 
new product test. Each 
town has a high penetration 
daily newspaper with full 
colour facilities. Contact 
Peter Clifford on 01-353 
1030 . 

Westminster Press 

Newspaper House, London, EC4 



College of Mateiing 

the latest The College of Meeting's 


The 


Tbtaho^ — . — 


>>*» 


The College of Marketing’s . \\ 

programme - until June ® Vi 

now compiled into this prospectus, the V 
first to He published since the 
College's move from London to 
Marketing House, Cookham- 

The prospectus includes detaifeoff 
h.ith residential and non-residential 

the most compt^enmv^mg 

in introductory, advanced and specialist 
assets Of marketing available in Britain. 
p,>« this advertisement for your free 


Post this adve 

ft 3 i prospectus now. 


[ Comse Dimctnr.ColleBtmi ,*£4^* 

I ^kemc Houw CnaMiam Be* 1 
H>l4 0B2ftErSJl 


College of Marketing 


j Visible 
! Product 


If you are the Marketing 
Director or the Marketing 
Controller responsible for 
any nationally advertised 
brand please write to the 
address below for your free 
copy of ‘The Visible Product’ 

John Harding 
Mifcheil Murray Phelan 
140 WardourSt, W 1 V 4 AO 


Natural habitat: 

the world of finance 

Responds most to: 

the call or The DailyTelegraph- 
as do over a quarter of the species. 


\ iHE giltedged greenback — better 

known as the reader who owns stocks 
and shares — is a welJ -documented 
species. Here’s the latest field 
research. 0 

The Daily Telegraph reaches 636,000 owners 
of stocks and shares. Financial Times reaches 
232 v ooo owners of stocks and shares. Tbe Times 
leaches 218,000 owners of stocks and shares. 

And The Daily Telegraph reaches more of 


this category of reader at a cheaper cost per 
thousand than any other daily or quality Sunday. 

The Daily Telegraph docs a similar job, too, 
both on coverage and cost, for savers with 
Budding Societies and Unit Trusts. 

And again it reaches more for less with 
Credit Card holders and people with bank 
, accounts. 

So. before you invest in financ ial advertising 
remember that bird in the hand. It’s worth more. 


©foe HaiJjr telegraph 


ft Tufa Group ladct'B.Mjett ©Jipy ifji. 


T 
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The Financial -Times Thursday October 14 1971 

Andrew Hargrave, Scottish Correspondent, describes how both the Government 
and the unions moved away from their original positions on reshaping UCS, 
and examines the prospects for its successor, Go van Shipbuilders 
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More misleading 
than ever 


V 




for both sides 


I F shipbuilding on the Upper units, they too found in Tues- 
Clyde does, after all. survive day night’s “ declaration of 
— and the chances have 1m- intent ” a basis for further talks. 
UXHU C V CA proved considerably since Tues- » if that is not a reasonable 

day’s late-night talks at the advance over the past two 
Department for Trade and In- months, I do not know what is," 
THE VISIBLE trade surplus The effect of these strikes on dustry—it wiU -have been a said Mr. Reid. 


dropped from £72m. to £57 itl in imports from the U.S.. which J ict ory for aU concerned, arid Tlje unlonSi including the 


September but was still abnor- have fallen during the past L-ere will be no loser except shop ste J* rards ' need not be **** 
mally high: the sharp swings in thTee months, is more difficult doctrinaire rigidity, false pride JJJJE 

the aggregates— exports up by to assess, imports of basic and lack of concern for the V* a wnriL™ 

another 28ra.. imports suddenly materials and semi-manufac- genuine plight of Clydeside. |^ n y the sack ana thousands 
up by £43m.— suggest that there tures generally rose sharply in For without yielding on essen- more'doomed to the same fate 
were special factors at work. September but only enough to tial points of principle, both the - m ^ where ooe man i n 
The adjustment that the Depart- make good a sudden drop that Government and the trade n j Qe j s already out of work, 

ment of Trade makes to take took place in August: the trend J^e^oSaiTnfrencbed nos?- ^ h ® ve four months gal- 

account of under-recording of is rising but too slowly to justify "g" Kg' 
exports, for example, may have tbe DTTs reference to -renewed tu res t0 a *• record of a meeting " ?w r 

distorted the figures in Sep- of demand in the U.K. —significantly, the first joint ^bs arffike'ly to be saved t hal 

tember and will certainly do so economy." The really sharp in- kerned probaMe even a short 

in the months ahead. crease m imports that took ^UCS ^lapwd foiu^months whUe ago 

Since January of last year the ^ was ° f “ anu - ?or TraJeand SSSyTSrfS They have even enlisted the 

DTI has added 2 per cent, to the “ ctured gooas ’ “™3T irom John Edenf Minister for In . Goverameofs own nominee for 

value of exports to make up for Westenv Europe, and this almost dustry, have, at least acknow- the new company. Mr. Sten- 

estimated under-record mg This certailUy rejects the jump in ledged that the other side had house, to fight for the extension 

will no loneer be necessary from demand for rars and TV sets a case. of the original two-unit concept 

.. , . 8 .***. that followed the lifting of hire- • to include the Scotstoun yard; 

the end of next month, when a puichase restrictions. THp vital and while Clydebank is outside 

stricter recording procedure is H 1 He Vlldl Mr stenhouse's scope, he is said 

to be introduced. But it appears p avments surplus r»rknfrar»fc t0 regard its future 35 a key t0 

that even in September docu- ■ tUllll dtlo the success of his own company, 

ments were coming in more The trade figures, then, are Tn lin( 9- r ii np this Mr Tfevfoe The Government is' of course 



7T*5« , ?W ever, have other ideas: but than competitive companies in 
whether Scotstoun is extended an area where shipbuilding is 
; or a new berth erected at Lint- the major source of income as 
house (a solution favoured by well as a way of life— something 
.Mr. Douglas), massive capital which Is less true of the Upper 
investment would be needed. Clyde. 

Tt h p that hv the was ot,ly towards the end. 

time Govi?Mpbuilde^ hi , 

off the ground and carried out the traditional rivalries among ! 
IS modeStion pIaSX rosi * component compjmie^. 

to the Government may be not ^^npirs all bearere 

far short of the £28 m. which, 5 °"““ ± 


after all, was the total net 


of proud traditions and often 


that the two things cannot be rm.frivf 

equated. Nevertheless, a viable 

and profitable Govan Ship- JJ”*". fj ncS^^jfS' 
builders is now essenUal to it. SL d u^ n A U Sf„ t H P n f ^ riSIfp 
for the sake of its own credi- fi^JSSLS 5L2SS 
bility if for no other reason. 







“ in * -T purposes — but thepe would still 

/^ain, the context m which have co-operated, particularly in 


to include the Scotstoun yard; 
and while Clydebank is outside 
Mr. Stenhouse's scope, he is said 
to regard its future as a key to 
the success of his own company. 


ments were coming in more The trade hgures, men, are To underline this, Mr. Davies The Government is, of course, 

quickly, partly as a result of distorted by special factors and agreed to* try to finalise quite uuw on record as trying to 

speeding-up but perhaps partly aTe likely. to remain so for some soon with the shipowners — Irish encourage a prospective buyer 
also because of less under- months to come. There is a Shipping in particular— con- of the Clydebank yard by off er- 
recordine The DTI has re- lar S e visible surplus but its pro- tract f for vessels without ing “ substantial financial assis- ' 

recording. ine ULl nas re- u/hl/*h wnrk at the Cmr.n vanl t,ni>a” Ite cit nrittal thniioh .n, 


mm: 

[ . *■ y ' 


•• Y--‘- ji^ - 


. sponded by not adding its^usual else size canno^be measured G ™ 0( ^ ^ 

j 2 per cent, to the September But the main distortions are of newly created Govan ship- builders, may well have a deep 




export figures, but this is a another kind and suggest that ‘builders, would all but dry up in' influence on the morale of work- 
rough-and-ready adjustment. current size of the surplus a matter of weeks. mates further upstream on 

: The possibility remains that at fi bould not be used, even if it jm yj e unions, too. have w bose skill and co-operation the 

t some time — if not already then C0ldd be, as a measure of the come round to the idea that the * ate ' t ^ ie new compaziy 

certainly in November— the U - K *’ s balance of Payments other side had a Case. They depends. For the circumstances 

, published export figures .-ill be P osition - First - ™ in “■ ha ’ e .“ ce!, “? th ?, t . U “. is d f ad - *°^ h l - D . g - b -.? f ‘I° u ^ b . le . f ° r 

nnrte nutac muah tn a ctnariu Hen and that What Will take Its nlare early SUCCeSS. ID ZaCt, Mr. 




UCS operated throughout its 3J marketing, 
years — despised and mistrusted 
by its rivals in an industry .A aa-j. j_ e qr - ; '» ‘ 

already notorious for cut-throat x\lllLU(lcd die . -i ; 

competition — will have to be • ■* 

changed if Govan Shipbuilders CniClHi 

..1 is to compete for scarce orders _ „ . , ... .- ,»y| 

^ on equal terms. Govan Shipbuilders starts ! ( H]l(s'*lU 

„ + u ot tt tt -k;- with no such handicap. In fact 1 
. * “f y * e u it sets off with’ an almost clean 

sheet; n0 visibIe liabUities and 
forced to co-operate more no losses — unless Mr. 

because of sheer presure from Douglafi Md otherg ^ com . 
abroad, particidarly from Japan pietely off-target in their esti- 
•nd Swedon where cooperation mates ^ ^ the contracts in 
is the order of tte day. especi- the be£on ^ cojiap^ (in . 
aiiy in the export markeL On^r d cding those which are bemi 
last month Mr. A. Ross Belch, renegotiated) were booked at i 
managing director of Scott- pro gt. f 


Lithgow, a man who cannot be xh e ques ti on j ? therefore 
J accused of ducking competition, whether the new company wil 
called for co-operation as a con- succeed in sustaining a genei 
m - dition of survival in the face of a iT V f av mir»hiA inrai climate it 


au exaggeration of what is ports owes much to a steady rise and U>at what will take its place 


i really happening. 

‘ U.S. strikes 


in export prices which cannot will be different in concept. 

. _ . with different ^tandardi« fnr the promised Govermnent back- 

PerS ^riri 1 ?nnlitTnT ke p?fps°nf industrial relaUonships, work- in e & justified by feasibility 
competitive position. Prices of ^ prac tices and even pay. studies) and co-operation by the 



. . ■; /, ‘ . 

i 

■ ■. zz: . i 
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jilife 




A ship nearing completion In the Govan Yard on 
Upper Clyde 


™ dition of survival m the lace ot aUy favourable local climate iri - 

the menace from Japan. the tough competitive condition! 

If such co-operation is of the world outside. 1 f, 

achieved in the UJK. Govan -Here, ' the . attitudes of the .- <j ■, 
Shipbuilders may prove a more, participants in Tuesday night’4’ ^ 

acceptable partner than ■ did talks are - crucial. The 'Govern-* 

UCS; but it will still have to ment*s reaction- to the social, i 

earn Its acceptance by produc- and economic impact of the' 1 1 r ^ 

ing credentials — rising effici- UCS collapse now that it has . /| ■ S\ j 


Much more important in dis- machinery exports, for example, otherwise why the assurance men at the outset These are 1 . macriM Aa _ ^ ^ ency, good labour relations and tacitly departed from its own 

■ toning toe figures has been the risin S Particularly fast demanded by Mr. Davica) valuable asseta, but by no meaag “Pi^ ■ m “^ Te m da- extensive nujket ; tte ^ yiabUity. . White Paper will be closely 


toning the figures has been the nsu *e parucuiariy (demanded by Mr. Davies) VKluaDie 

effect of the US dock strike though these stand to be affected given on behalf of the onions all he needs. 
The West Coast strike, which most by the U.S. combination of by Mr. Dan McGaryey their 


Kac Kaon _„ enan A a A t. mn import surcharge and tax rebate chief negotiator, that the labour 
has just been suspended, began _ , °i „„ J : f nrf . p wnllM hniM 


! Z »'****s m «v* m *c& Formidable « «, *» S35a„"wE rivalries ' % S£SS2^“2%ZE? 

c ^ tal equipment and efficiently and that as soon lpCTiiPV . not the case, the depressed state 26,000-tonner which has in re- IlYdUlcV ^ sderati »n ofShipbuad- ?q 4 Y DA.TfF 

- trade with North America can- .. • iinnorte M Mr ' Davies hafi P rovidad ICgaCj , of. the freight market, the cent years been UCS’s stock pro- Mr. Douglas for one bas "J®. a ivi wfth 

not be dismissed but was prob- SeconA. the level of imports necessary guarantees to the - steeply decUnlng level of orders duct and for which' it has con- never wavered tii his belief that *^ nty ™ taUca :»f ■ ’ = ■ » — s 

1 ably small. The East Coast strike has been held back by the low shipowners, “meaningful nego- Btarts ^ 1 018 ® ' n0 w affecting most major ship- tracts still to renegotiate is now ttho w « on - fhp . M Go ^® r . n “ e °* as M wth . . ■ ri. 

: which began on October 1 is an- level of home industrial activity tiatitms " would be started with midable legacy of the UCS bufltfers - in the world (Scott- apparently available "off the b r ^.^ ou ^ ^en^Le feU 00 ^ ^ ' ' ■ !" 

- other matter altogether. It was ™ d * DWl to rise sharply as Govan Shipbuilders? collapse. It is true that there Lithgow on the Lower Clyde peg” at almost half the price June; and one roas^ihy ZSSJl v 

generally anticipated and pre- the Government's measures take No wonder Mr. Hugh Sten- have been^many voices among “ e “ aa JhaPPJ exception) does m Japan-and the price of new he agreed t0 join the new c0 ^ Lid and Airlfe w£ 

cautions taken against it well in effect The jump of £39m. in house, chairman of the new J em 111086 of . Mr -. Kenneth not augur well for an early ships has dropped, too. pany may have been that he is 

- advance— whisky shipments to imports of manufactured goods company, felt happy after the Douglas managing director of windfall for Govan Shipbuilders. convinced that these assets plus W u at 5T e J_ ?,.r i 

the U.S. in August, for example, during September alone, almost meeting: “We are off the UC ^ aad now de P ut V chairman Even if contracts for allthel4 pmilrl ■ a labour force chastened by tlllt ttoiS wh °i e fS??* 1 ? 

were 150 per cent, higher than certainly an initial response to ground and in the course of ** new_ company, and Pro- ships in abeyance since the up UOSl COUlQ th ei? emerie^ and yrt Sited ftf 1 ■■■ v< 

in August last year. Anticipatory the lifting of HP restrictions, being in business,” he said. ^ exa “ der > a collapse are confirmed and this _ P'10 and fortified by ' a campaign ° f ^vmg - the yards and 

shipments of this kind probably shows the direction in which the yj McGarvey’s assurance ^w 01 * it questionable— there is less pg £2olll« which now looks like- having 3 °t S ‘- + t -t, * u* ’ 

accounted for most of the jump import bill is due to move. What ^ “owS^ ha« “ d ,? U ? Blha i 7 r k Ri hand “ . ^ved at Teast Slf fte UpS I wrote less than a fortnight ' •. 

in PTnnrrs tn thp U S in August is npedpd bv the nuhlic at home W0 _r?,’ no "® e > ? een UCS had been on the turn at and there would have to be a That is why Mr. Stenhouse is “ v ea ai least nan ine upper ag 0 that the end of the saga - j.-r-t 

and Sentember- the corollarv as well as the Grouo of Ten is vf 0111 ^ 6 ® 8 without backing from the time of its collapse. Others, steady flow of new orders, start- keen on extending the range of J°bs. will ensure its ^ no t yet in sight. That is as • ‘n .hi! 

of course is that exports will be an official estimate of the tl \ e . sho P stewards. This came, including the Labour Opposition ing almost immediately, to keep vessels which the new company s°°c®ss. true to-day as it was then. After ? n ■ ■ 

* !i i t j* u without apparent reservations, and the shoo stewards, have laid the two yards (Govan and can build, particularly the There is one more thine, all. Mr. Davies. Mr. Stenhnnsp ’ ptri»»,ls 


liveries and , early labour only type of ship which the new 
troubles could not but shake the company is capable of building 
confidence of owners thinking of and for which there is any real 
placing orders. - • demand is the 1 Panamax-type 

Secondly, even if this were 70,000-ton bulk carrier. The 
not the case, the depressed state 26,000-tonner which has in re- 


Traditional 

rivalries 


White Paper will be closely 
watched. So too will the attitude 
of the unions, particularly that 
of Mr. McGarvey, who has at 
last managed to assert his and 
the Confederation of Shipbuild- 


Talks 

jcliedu 


“VI MJ.UUiriUUUCI WIUUl UU 111 1C- • _ „„ J T rniAT, r»* 

of the freight market, the cent years been UCS’s stock pro- Mr. Douglas- for one has "JJ. ,? n 2Sw l f« 1 vo l S!h 
steepiy decUmng level of orders duct and for which' it has con- ne ver wavered th his belief that JriS 

nnw flffprhnii ntfltt moiftf chin. InAl. HI1 4 a i- _ .... __ -vie v'JVCi lUIlOUl as Well, .ao- W1U1 
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lower in ihe months ahead even balance of payments as it would w,tho “ t a P pare “ t reservations, an d the shop stewards, have laid the two yards (Govan and can .build, particularly the There is one more thing, all, Mr. Davies, Mr. Stenhouse, 

if the strike is relatively short- be if the economv were working y e8terdfl y tnortung from their the blame on the Government Scotstoun) and the Linthouse 115,000-ton deadweight bulk car- From the outset, UCS suffered Mr. McGarvey and the shop 

lived at capacity two leaders * J 3 ™ 68 R eid and for withholding credit guaran- steel factory going at full riers for which (according to from a lack of homogeneity, un- stewards have emphasised that 

Mr. James Airlie. While not tees last winter. Nevertheless, stretch. the Connell study) the Scotstoun like Scott-Lifhgow on "the lower there is a long way to go. But' 

departing from their basic the continual crises almost from According to Mr. Charles Con- yard would be suitable once one (Hyde which was bom from at least they are all talking and 

determination to fight to retain the day UCS was bom, the nell, former owner of the Scots- of its existing berths were modi- successive but gradual mergers going together. Until recently, 

I Tlirim.il V LKiLS 111 the y*" 18 35 Shipbuilding chronic shortage of working toun yard, who carried out an fled. Mr. Stenhouse may, how-" of often complementary rather this seemed almost impossible. 


Germany cuts 
interest rates 


WITH yesterday's cut in the tion in the forthcoming negntia- 
German discount rate from 5 to tinns on a multilateral realign- 

4.5 per cent, and the release of ment of currencies. tTrr%v\+% r . ways Mr - B - C. Ganguli, Huddie. He had won fame, and against that the Boussac textile 

DM3.0U0m. m commercial bank , . tiTipLy SGoL is staging a “sit-in" in a rail- a knighthood, by his determined empire was reported to have 

funds by a 10 per cent, reduc- Scrap debts - way carriage at a suburban and successful pursuit of the chalked up Josses of at least 

turn in reserve requirements, unfortunately, it is becoming l¥ierceutS5» station near Delhi, in protest RB-2 11 contract with Lockhood. Frs.l50m. (over £10m.) well 

the Bundesbank has *akcn the increasingly clear that these against his replacement by Mr. Then, as the contract turned to over a year ago, apd closure 

first step to fend off the in- negotiations are likely to prove Dn the eve of the Motor Show, B. S. D. Galiga. He has been disaster, Huddie's health let him of several plants has not yet 

cipient decline in the German a very ] on g-drawn-out affair, and with no public announce- in the carriage, with wife and down, and in November last year had a chance of- improving the 

economy. Several or the key with ewi y country seeking to ment. Mr - William Argent has staff, for four days, resisting resigned. group's financial position.: i 

indicators, including new orders protect l0 lhe fu ij its compeif. left his job as managing dlrec- attempts to serve him- with a He is now, he says, fully fit. Unfortunately for Boussac i 

to industry. Point dearly to a tive „ 0}ri ti 0 „ ^ German tor of the Mercedes-Benz com- notice of his dismissal. The •• delishted " that rhe RR .911 ^ - 
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The scope broadens 


position. 


tailing off in the boom, and it is authorities are aiming to keep Pany in this country. He has notice is now glued to the side programme has been saved, but rerairred'ft^m him a few weeks 

^'ESSSStS 


m «« 8 per cejlt Eut at yesterday - s r 0 r about 1 A years, since jusi 

cyclical action by the authorities. fixing in lhe Frankfurt f ore i en before the company was taken 

exchange market the rate had al- over by Thomas Tilling, the 
External factors ready moved up to almost 10 holding company which also has 

P er «nt., despite the fact that the Volkswagen and Auto-Union 
'Whether y^terdaj s moves thfi Bundesbank has intervened sales concessions in this 
will be enough by themselves heavily co preven t the mark country. Argent worked under 
tn shift the German economy fl Qat i n; , too high. The American the previous owner of Mercedes- 
nn tn a different tack may be Administration has not shown Benz (G.B.), the Irish 
doubted. The cut in the dis- any rea i signs of being in a millionaire, Mr. Stephen 

cwini rate, though small, should hurry to reach an agreement O'Flaherty, 
help to bring down the short- -wiih the rest of the world; with The reasons for Argent's 
term interest rates, bui its effect th e Bundesbank President sug- departure from the company he 
on long-term rates is likely to nesting openly that the present has been associated with for so 
be delayed. On the other uncertainty could last for an- long, remain something of a 
hand, the reduction in minimum other 12 months, it begins to mystery. Mr. Kenneth Chap- 
reserve requirements should look as though the International man, ’managing director of 
contribute to a significant casing poker game could turn into a Thomas Tilling, says that it was 
of credit conditions for German stalemate. “ by personal agreement,’' and 

companies who have been hard On the interest rate front, that there will be an eppoint- 
hit both by domestic wage infla- Italy has also followed ment of a successor “ in due 
tinn and by the impact of the Germany and it raises the ques- course." 
currency crisis on their export tion whether other European otherwise, the company is 
prospects. countries may not follow suit, saving nothing, apart from 

indeed as far as the Bundes- Tl,e combination of a two-tier admitting that it is a matter 

bank is roncerrfed, these e£ foreign exchange market and -shrouded in secrecy" Sales of 

; , ' i j exchange controls has so far Mercedes cars were actually up 

1™ iM iu re *Si « uu - ^ 
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You see, the cbeap fare 
olicy Is beginning to pay off 


Sinn Than the domestic xn{ currency cnsis> but al 6 ‘‘. 5 year, and so was its shate of policy Is beginning to pay 

PCr Cent ' its disC0Unt r t te is the market. Until a successor already” 

economic situation, hile there sjppjficgntiy higher than that or +„ a r on«t 9 rrives tho \fprrpdes 


lege is the professor of mechani- he owns in the smartest suburb 
cal engineering there. Hugh of the capitaL Boussac had 
Ford- . The post is one which hoped to sell off to the highest 
usually goes to an academic. bidder both his stud farm at 
Ford firmly believes that Jardy and his, Sajnt-Cloud race- 
" professors ought to be involved course. But now they are both 
in industry" (he Is research to be preserved as parkland, 
director of Alfred Herbert) and Meanwhile. Moet Hennessy 

i W5 S ^ U +v. dIe - 5 rf ro JS ^ be k® s made some sweeping 
look at the industrial aspect of changes ln ^ Parfums Dior 

student education. “ How for balance-sheet. Profits were up 
instance, we can assist students 14 pe r cent . in 1970,. and turn- 
to understand the broader over increased 27 per cent dur- 
aspects of engmeenng decision iug first year that, they had 

52"^ - WhQ t0 ° fc 5 ma i ori ty control. Now' the 
First m both engineering and newly-formed bolding company, 
mathematics at Trinity College, which ^ps together at a 
Dublin, before doing . post- smart office in ^ Rue de la 
graduate work at Edinburgh and Tremoiue, a x]ect band of 
31 years at R-R, says it will take ]uxury Fren^ companies, M oet 
him another month to work out et Chandon and Mercier 
his research programme, "but champagnes. Hennessy cognac, 
it s the kind of thmg I wanted the perfumers, is. looking 
t0 do- • - forward to launching the Dior 

^ cosmetics which, have been 
Hirti* studiously prepared . in secret 
Swopping Dior laboratories for several years. 


, "Manufacturing now a rapidly expanding sector..* Contribution 
to national wealth has huge potential " 

This is a new New Zealand, adjusting confidently to a world of 
changing market heeds. Thinking afresh. Broadening all the time. 

Wa know because we am there, well placed to help you keep 
abreast of things. Export 7 Investment? 

Call us 'When you need us. 

Meanwhile, why not study a copy of the latest edition of our 
'Review of the Economic Situation in New Zealand’ or our booklet 
’Investing in New Zealand!? They are yours for the asking. 

Over 200 branches and agencies . 
throughout New Zealand. 
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r : Ata-iAMdr danopr that "BniUcaBUy ni S her than that or Argent arrives, the Mercedes 

.1*L££ L“ company is being run hj its 


the rel ^°" ^aeiu^in 7nfte Iuly is weU ® n u'ay into a chairman. Mr. Pat Homey, a NeW foie after 
give a further ’ m P etus *** recession, and will benefit from director nF Thomas Tilling. n .. n 

tionary pressures, the interest j ower interest rates. RoIlS-ROVC© 

rale cut should help lo stem the The German authorities are- 


for debts 

So. M- Marcel' Boussac, famous Modern times 
here as a racehorse owner, has » . _ _ . 

s-aKsasK s-a.s.Msa 


Rolls-Royce 

inflow of dollars, and ihus pre- j n a more difficult predicament Steamed UD mnn ths after he left famous perfumers were °nce /band^^with^H 1 * tW^his^r^ 

vent the Deutscheniark from uian most of their neighbours, ** Rolls-Royce, Sir David Huddie, among his favourite possessions, . sum A nor even to the “father " 

floating too high. In the short however. Attempts to combat In Britain, the tradition is fonner managing director of the bu t he began selling off chunks ^ Ies se r im nti cation: It is 
run. this should alleviate the inflation are not easily recon- that chairmen of nationalised a «to engine division, is back at of the company to Moet now smmiv thp' “labour 


” "JZ tS the men attand the birth, they 
™ se °° longer refer to the ‘Inis-. 
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problems nf German exporting ciled with preventing a possible industries (Lord Hall at the work. His new job is senior Hennessy >n 1968, and they now partner, 
n dust rips; in the slightly longer recession and holding down the Post Office .excepted) go quietly research fellow at Imperial have complete ownership. 


simply 


“labour 


run it may improve the German appreciation of the Deutsche- when asked. Not so in India. College, London, and with it Boussac roust have raised t a ' 
Government's bargaining posi- mark. . There, the chairman of the rail- ends an unhappy -period for tidy sum from the sale,' but' as . 
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The implications of ‘dirty’ floating 


S on d a St flo^ting U mo S P^e ^e^entii^^nstwhTh “by* ore4e£ 

& be ?LT re tha i a year ^ 

**° mth Ca " ada ‘ ln M ay the SjS223i“ ? ( le ^ lles the last May, they would have had 
German mark and the Dutch notW n? t Pf*?™. t0 sa ^ to take even more draconian 
guilder floated, and after the portsuhsidiarj^ EerralS f0T **“ ineasuTes than those recom- 


tfixoc measures of August 15 ^ ^ "“ , ' 0,liii,xies - mended by the Common Market 

[be other main countries Abesc measures were not a Commission to stem the inflow 

tallowed suit. The major exceo- « ec ^ ssary accompaniment to of dollars: and the Bank of 

• v Hon is France, which as intro- f oatlBe the doJ,ar - On the con- England would have had to im- 

Juced a two-tier svstera and trary ’ U.S. balance of pay- pose still more controls on the 
Maintained a fixed franc-dollar m * nts “problem” ceased to inflow of funds if the safety 
. rate . for most current trans- ex,st the day the sold window vaJve of an appreciation of ster- 
iptions. was closed. All the other lin 2 in the market had not 

. o™, ha „„ - „ measures were examples of existed. 

• worked in practice?^*. ** b J 11 41111 braces ” “ overkill " ■ 0ne should not overplay this 

aursT far *00 Srly ro t eU “ d *** the other faJlacies one ^ gumenL . main reason *r 

• wnecialiv if ™ t0 tel !; cares t0 mention— at least ln.*e spread of restrictions is the 

jSh^thP^ff.Jtf are concerned the terms in which they were revival o f protectionist and mer- 

V0 ? urae Presented by the U.S Admin* oantilist forces discussed in this 
lnter ? atlt,nal stration. Nevertheless' they column last week. Floating rates 
S nr haS ^ T * ed - mV BS rate ha ™ P«tM& thereforces 
antl_fl< ? aters have become confused fn many by depri ving them of a respee- 
Sth id ™™ 1 fr ° m i people ’ s minds with the D S. 121)16 balance of payments 

“T SS conclusions lurch into protectionism and the Justification. They have been all 

■30 I told you so. lines. payments restrictions imposed t0 ° sinaJ1 an offset, but.an offset 
The -more sz'mpliste hostile hy other countries in retaliation, nonetheless. 

IHoS! £ j— kees: ss subtle 

men— Is that floating rates’ ha^ rarpriTef by^L^Hirtn^ ^ly 71,6 second ar ^ ,rnent on « 

sksml-jsk s rut 



the commercial factors and The British position is was doing so not out of doctrinal 
probable political interferences slightly different The appre- reasons, but as one possible way 
* also betting oo the new dation of ster Ung against the « f obtaining the effective ; dollar 
set of panties which may be tn depreciation on which the 

fixed in the forth coming nego- d “ “ d * 1 re t0 ,J cpre ' Americans are insisting as a enn- 
tiations. Bearing this in mind. ciate net asainst the worId 35 a dition of removing the sur- 
and the leaks of IMF and OECD whole — is due only partly to the charge. OF course it is possible 
studies deliberately designed to interference of other govern- that whatever happens in the 
knock the market, it is remark- meats with exchange markets, foreign exchange market and in 
able how smooth the movement jt reflects even more the tbe Group of Ten negotiations, 
of exchange rates has been which open in Paris next week, 

since August 15. markets disbelief in the ^ Al £ ericans _ prompte<i hy 

The practical Question for Treasury s Prognostications of domestic electnral motives _wiTl 
polio- fs how much “dirty payme ““ Sloom. The Govern- find some excuse for saying that 
floating " matters to the ment has reacted by a senes of the adjustment is not yet large 
victims. The most articulate attempls t0 talk down sterling, enough and that the surcharge 
complaints have come from red i! ce Bank Rate and impose must stay. 

Germany where Professor “ chanfie < ?* tm \ c l ch of , wl V ch 

Schiller (who coined the term) ba ® be f“ f0 ^ ed d ?Ll£“5f n e f Tnfl..oneo 

has alleged that because of her ™ 6 h n 1 " ... d ; < !^ a rf ter i 1 ° g lllllUGnCG 

u exchange rate — which is not to 

deny that the rate might have But although Connally's mten- 
risen even higher in the absence tions maj- seem as inscrutable as 
the old dollar parity which is of t | ieae me asures. Molotov's once were, one should 

Quite excessive in relation to • . at least srant the oos^ibilitv that 

Germany’s pajments position. JJe offers he means 

and which is depressing export * high nsk strategy. Jbe argu- what he u ^ moTeoveTt 

profits unduly. ZlrLl r*!l undeniable that the further the 

Barricaded SSSSS 

“ i i of the liberal wing in tne inter- 

Schiller may be right on the JJJJ 1 *™ ?. “ nal dcbatp Washington. The 
underlying situation. Even so, * .. r^', nn _w^5 < !L l J ,f rhl* 1 r'JJf clinching argument, however, 
the behaviouT of the foeeisn Tito* 3£ =S=L 


plication of restrictions on trade wh,>h witi 11 is a case to be ——a « ment against it is that it risks ^ the came is not 

snd payments and great uncer- between conflicting 6 YbSf”*** made for « enuilIel y floating operations, I added that it was The latter involves highly excha °8 e market still makes undermining the chances of a p nrth th candle For if the 

tainty about future currencv What ^ rate ?’ but what y ° u *** seeing is “extremely unlikely that govern- charged political debates about serise the assumption that it settlement between the U.S. and Davments ou tlnnk' for the EEC 

FfliaHnneViine tt, — .» e cai1 do . 15 to _Pose the a 'dirty 5 float subject to everv ments could be relied unon to whether or not to undertake a is bettinc on a suhseouent uo- her trading partners and thereby ; i 


w °tid, would the restriction on r~ a rvtrnn 3 sirt * e --i, 

trade and payments have been 
less or more if the world had 


currency Warfare. 


trade and navmpntc ham. L!! The complaints about “dirty currejncy warfare.” turban ces to both the domestic jf occurs, the German down its own rate, the U.K. is per cent, premium on the old 

■ fnnflKPfl less or more if the world had Acting" are a little ironical in The real argument was that J*° no ? y ‘ competitive position against encouraging French intransi- dollar parity in the current 

. l^UlUUhCU resorted to flnatio® rates/nf of fact 11)31 11)6 such dangers and the need for lTtd€ed> ; the present emu has non-dollar countries will jm- gence and making it more negotiations. 

This line of argument over- however “ dirty” a witfriT’ "“Sf is n ° W '? i 5 r « consultations existed at least as prove and ^ present dpnar ' Pr ? f ® ssor S ? U J er Thus the conclusion is that 

-looks the simple fact that nn T^.t * 17 i My - But on tiie point of sub- much under so-called fixed , a *L? B ® , ?? the 0V T r ’ mark exchange rate will there- hinted in a pointed reproof— for the more realinic version of the 

• August is Present kSS Z th^uT h^ 'n^ cS^he ^ ^ sug- rates, subject to large discrete *** untter seem less excessive. But the Germans to maintain their floaS^ riTlf not 

ao t merely float the dollar, but Sid wimiow^ mi S». be ^ gratefully changes and frequent confidence the temporary nature of their present relatively liberal pos- UTjdermilied by the practice of 

also Introduced a number of Lbh ^ ^ decbned * °tii cr advocates of crises. Exchange rate changes What does partially luvah- sufferings is no consolation for tiire. Moreover, to the extent “dirt* floating” but that 

protectionist devices of which rel 0 « SS S5“ ^5555 “1 ?2J££ZSS " Britain's indulgence in this 


■Mo ic tho i * 7 • pruiec- mat governments woiua leave entiy technical shifts in the cen- wmen was omy to ne expected cided on a liberalisation of appreciation oi tne yen. slight a decree tn the hazards 

rebate av^hie nS^fn? r/? ? 0I>Irt . Pressures would have the foreign exchange market tral bank intervention tactics in —but that. the foreign exchange credit which will both stimu- When U.S. Treasury Secretary of the forthcoming negotiations 
oroduced «ni!ft bee “ rei ° forced by a re ?? 6Ctabl6 f 10116 - Although tiie ideal would response to market forces, than market is expecting a return late domestic demand and John Connally suggested a and to the risk of a world-wide 

in goous. which, concern to protect the U.S. gold be for intervention to be con- under the orthodox devaluations to “ fixed ” parities. It is there- should marginally depress the period of relatively “clean” slide into protectionism and Te- 
rn conjunction with the sur- reserve from the enormous fined to short-term " smoothing” and revaluations. " ■ fore not just taking a view of m ark-doll ar exchange rate. floating in his IMF speech he striction. 


Labour News 


Talks on BO AC 
schedules fail 


Soldier shot as Army begins Shell changes tanker order 

BY jAMES MCDONALD, shipping correspondent 

nlocfiniT T flAmOr rnonc SHELL International Marine, make them the largest ever and 1975." 

UidMJLIle UlSlt/l UUItiCl lUitUo which last April placed orders ordered in the U.K. The four The construction 

™ for fire 256,000 deadweight ton ships together will orovide about shins, adds Harlai 


BY JOHN GRAHAM 


BY I AMES MCDONALD, shipping correspondent 

kl«#| A|* 1*AQ||C! SHELL International Marine, make them the largest ever and 1975” 

IXd. J. UAII3 which last April placed orders ordered in the U.K. The four The construction of the larger 

for fire 256,000 deadweight ton ships together will provide about ships, adds Harland and Wolff, 
tankers worth about £75m. with the same overall carrying capa- is well within the capacity of 
BELFAST, Oct. 13. Harland and Wolff, Belfast, last city as the original five, said the new shipbuilding facilities 
night announced that the order Harland and Wolff last nighL which have been installed at Bel- 
suggested many farms were dissected by had been reduced to four ships “The value of the order to fast over the past three years 


BY RAY DAFTER 


THE BRITISH army to-day Opposition benches, suggested many farms were dissected by had been reduced to four ships “The value of the order to fast over the past three years 
began blowing-up the unapproved that fax stronger, more complete, the border and today's action but each of a larger size — Harland and Wolff remains at “and which have been specific- 
roads which cross tiie border • measures were necessary would seriously inconvenience a 313.000 deadweight tons. approximately £75m. ' and the ally designed for the construe* 

between Northern Ireland and against the terrorists.. It was number of NFA members in the The expansion in the size of delivery of the ships will, as tlon of very large oil tankers and 
the Irish Republic. One soldier time, he said, to put in the lance area. the four remaining tankers will before, take place during 1974 bulk carriers.” 

onn/i was shot in theJiead hy a g unman afl<J remove . the cancer, before i ‘ " • “ 1 


THE EXECUTIVE council of the Unions . representing 2,000 was shot in theJiead hy a gunman jmq remove tne cancer, oerore 
'British Air Line Pilots Associa- . manual workers and firemen em- firing from the Republican side tbejjoay • politic ltseir was 
tion last night decided to stand ployed by the British Airports of the border, and is “veiy -destroyed, 
by its original directive to the Authority have rejected a 6 per seriously ill." _ . , 

1.600 BOAC pilots that they cent pay offer and are to seek The army began just before LyUCil protest 
should not complete some of an Improved offer next week. dawn to-day. and used plastic ■ Dominie Coyle writes from 
their flying rosters which, it is The . offer, which covers explosives to blow craters in Dublin: Mr. Lynch, the Irish 
contended, allow for Insufficient workers at Heathrow. Gatvnck, these small roads. There are Prime Minister, said to-day that 
re L l , pe 7 ods> . ... , t ^ restwl< - k * Stansted and Edm- som ething like 200 unapproved he had protested to the British 

roada crossip e tiw th® Government “at the highest 

tag at ti* 6 ortrf^nri’2 r mc ,! e “ e _ , , army has not said how many of level," about the blocking of the 

ment at which BALPA andBOAC It was made in reply to a claim bIow np . Border cro ssings. and he 


failed to reach agreement over for substantial pay increases, _ . . . rpDGated his caU for ureent Dali- 

32 tours of duty-about a tenth and improved shift allowances # The purpose of the exercise is repeated msrall for wvgc Pgu 

or the airline’s schedule. and holidays. Last year they to make it more difficult for the ggj 3 'Jig}!** 8 t0 

„ ^ ^ , were awarded 10 per cent in- IRA to bring gel i^ite across the Ulster crisis. 


Rest periods creases hTretes and'"khift'pay. | border, and'to make hit and run Referring to to-day’s hlastiogl 

oat pa iq intemretinc Deoart- attacks from the other side, of a number of roads, he said 

ment of Tra demand Industrv Nobody expects- that blowing that such measures were directed 

SuSelinM on rest oeriods as T avTansi ^ters in the roads will seal off at the wrong problem in the 

MMninP^rh^t ik hnuK! rest in-* LCyiSflu SlilKC the border, but with fewer roads wrong place and were unlikely to 
tin -local- niBhta’iS ■ to patro1 aod ^ more tioops succeed in their overt intention. 

SouMh? taken within a sev”n pQllcpC morfi tD T»tr o1 them with when tiie They would only aggravate an 

davnlrif^i ta tt niaim^ that snn’ie 11IUI C latest batch of 1,750 have arrived alreadv deteriorating situation. 

schedules do not allow for a rest 1 QV ‘ f v-fCc Jp Tn ^afp 6 ir^nnrfderabW Ministers here are known to be 

until after six days’ duty and as l<iy-OHS m nfS? b 7 coocerne’a about how people 

a result is instructing members nf the nav dlfficult for ^ IRA ‘ living close to the border on the 

✓w lake a break in accordance Th. 6 ^« e ^ s, J?2nMmnTi the 11)6 Government believes that Republic’s side may react to 
with its own interpretation. by a ® s 1 e -^ lb e f * at least two-thirds and possibly what they consider to be highly 

W As BOAC 1 has 1 a q reed t om o d i fv e S e hr S SS 35 mucb 35 four-fifths of the provocative action. It Is. in the 

feruv or ihp 3fi dViiies nricinally KS^fn^sDna^wsSJEr^to selignile being used in Northern Government’s view, likely to lead 
contonried. following advice from bndv conSonents Irejand comes across the border, to more popular support for the 

the DTI 3” schedules are lifcelv Swindon, where ooay compoaenis Bul despile ^ increase in the ERA in border counties like 

to bp affected. As pilots are * or bntb 1 * b0s and MGB sp 01 ^ troops strength and to-day’s Louth, Monaghan and Donegal, 

carrying out normal duties until cars are "l a e ' action on the roads, the Govern- jfa Lynch hinted at this con- 

thc 51 da vs have been reached Some 560 were laid off and ments opponents strongly cern j n his statement when he 
delays are’ not expected until the another 460 walked out m sym- criticised its security actions so M } d 44 public opinion here 
I middle of next week. pathy. The engine aasemblens far in to-day s debate. will be substantially disturbed 

| As an example BALPA last strike has also made 1.300 idle mi*. William Craig, who is still by this move which woold “in- 

f night quoted one tour of duty on the Birmingham i»w j n tbe unionist Party, hut only crease the risk of incidents along 
which it considers to he an ex- assembly tracks ana se at tne j us t < sa j d that Northern Ireland the border." 
revive working period: a pilot Castle Bromwich factory supply- waS f ast approaching a constitu- Th e Prme Minister’s orotest 

s& xz jars sass»-sas!“ « » 

bsb is^as Aarfi ~ *. JSS&stss^ms 

and Bermuda and relurning to ten days. The assemblers meet 

wmdon The following Friday. to-day. 


creases in rates and shift pay. 


guidelines on rest periods .as m l.pvlaild StHKe 
meaning that 36 hours rest, in-’ J i<xuu diimi, 
eluding two " local” nights off. M 

should be taken within a seven C31ISCS IHOIt 
day period. It claims that some 

schedules do not allow for a rest 1 0 ^ 7 I 

until after six days' duty and as 

a result is instructing members reoercusslons of the pay 

'W lake a break in accordance ion a C c«m>iiorc nn the 


AMO 


IV o 1837 

Pitmaris Siorthand Systan 


•7 



Challenge by TUC on 
children’s fares 

BY OUR LABOUR REPORTER 

THE THREAT tn abolish school- transport auihorities propose 

- 1*™-* »■« «"" n r Z f D “ s r ^SST“ 

®ornine rush hours IS to be 



Ooruing rush hours is to be 
challenged by the TUC’s power- 
ed .transport committee. 

It ..met yesterday in London 
Jhe- chairmanship of Mr. 
Jack -Jones, general secretary of 
-Transport and General 
"brkirsV Union, and decided to 


Anti-Market 

campaign 


Workw^uSio^ and decided to ^ITiIch a pub- went 10 a Private buyer for Heinrich Schafer went to Poliak 

earlv meeting with the THE TUC “ to “Urca a pu^ £ 2 > g 00 . and a black race horse with 

fctier/ London Council, now Dciiy campaign c j mraon B Jl2. kel and Kaye paid £2.400 for. a «^- buted 

ible for London Trans- decision of its a pair of two-ilgbt candelabra (97 Herring to Smith, each for £300. 

annual Congress last month to oz) by Henry Hallsworth. 1776, ^ second session of 

.A statement from Ihc TUC oppose e n«ry. The TUC will and S.J. PM lips £2^00 for a Sotheby’s two-day sale of 
Jt«r said the committee will ask iss £ e pos i e rs and Me. Vic wr of ’ ^ l Chinese works of art realised 

a local education authority Father. TUC general secretary, (236 oz) by Fnednch Reinhard n663 o making £31.051. Rees 
Skidy to he paid to London ^ l0 MTite to all MPs telling them Schrodel. ^re* den - A a ^J Antiques gave £860 for an eight- 
^faiwport so that the half-fare 0 f the TUC line. or two-handled poninger and p j ece Ch’ien Lung “famille- 

^^waslon can be continued. This was deei ded S ^i t^hnvpr^or^'ono^n!? a rose” initialled part service. A 

ii .. , , f iw> ■» meexlnc of lb£ TUC gcotiodiic priva to ouy 0 r for £ 2.000 and a »„«- •>< u fsrnillp 

fhe m ST^u||dde?p w On Sw UndTaJ 

CRISIS 1 f2re' h increase* 10 of SSSSteV* m” A pair of CantQn vases went bS?iSo.M«. 

announced by come under increased financial for n iSO p to Thayer at Phillip’s Glatz and a ICang HsJ beaker 
earlier this pressure thro ugh wramic sale, which totalled vase t0 Merchant for £400. 

Transport * » “TSi m” « fz± «rvnssar ™-ciud«. , «««- 

TUC commitlffi. represent- detalf .bout tas Em^dcn £360 for , Mas,™ ** B .? 1 “ h wifh Co “ m ?Sf !,l S 


Saleroom 


£2,500 coffee pot 

IN A SALE at Christie’s, silver Peaches front a Branch after 
from three private collections Stubbs. A general view o/ 
sold for a total of £55,126, includ- Masham attributed to J. C. 
ing silver belonging to the late Ibbetson went to Baile, and a 
Captain H. E. Riraington-Wilson school of Buttersworth Schooners 
which fetched £42.634- A 20 oz off a Coast to Appleby each for 
plain tapering cylindrical coffee £320. A pair of street scenes 
pot by Benjamin Pyne, 1702, of Antwerp and Abbeville by 


The Underwood Typewriter 


o 1944 

Sequence Controlled 
Calculator 




London Council, now ticity Common Market 

ible for London Trans- the decision of its 


1971 

Reliance E-Link push-buttrwi 

’phone 


'Sitr^'iSTorV P~l'an to u ‘The** comm i r tt ee authorised Mr. ror a Hope collection aod £«45 for 

%Uh-e th» Ti u- more directJv in Vmihpr to contact the Trea^iry pa ° ? p a Mr. P. C. Tulley’s Rhodesia ] 

i S affairs ^f ladrriduir inSus- S? sec whether unions would be At Sotheby’s a sale of 18th, 19th collection. A £1 Rhodesian of 
[ ^ ^ 01 ,n ifrected and also to gather rele- and 20tb Century paintings 1910-16 with a colour error went 


^ affected and also to garner n 

j! ■ssssras va si^" n .s 


realised £20.758. Spielman gave for its catalogue value of £L000 
£3,800 for A Monkey Plucking to W. E. Lee. 









Morris and D. Jones to beat £900,000 


A PROFIT in excess of £000,000 
for 1971 is forecast by Morris and 
David Jones, grocers and provision 
merchants. This would compare 
with the £578,000 Of 1970. 


The interim dividend is raised Baird (Hugh) 
from 1.125P to. l-375p per 25p Bate ( William V 
share: this represents one-third of Bat * (wimamj 


INDEX TO COMPANY HIGHLIGHTS 

Company page Col. Company 

Anglo American Asphalt 25 6 London Shop 

Baird (Hugh) 24 4 London Trust 

Bate ( William) 25 T Lovell’s Shipping 


the. 1970 total of 4.125p but does Bishopigate Prop. 


not necessarily Indicate the level British Empire Sea. 
of the final. — r — : r . - — 


Chambers and Faigus 


For the 24 weeks to June 19. Compton <j.) Sons 
1971, the profit is up from _ . — . , . 

£406.000 to £463.000. Edinburgh Irrvestmc 


24 weeks Year 
1571 1970 1070 
fflotl £000 £000 

Total sales 21, boo ia.tk* 43.500 

Trading profit 463 406 STB 

Taxation im 1S4 377 

Net profit SB 2 31 


Edinburgh Investment 
Greens Economiser 
Heron 


London Shop 

25 

7 

London Trust 

24 

4 

Lovell’s Shipping 

25 

7 

Merchants Warehousing 

25 

3 

Morris and Blakey 

24 

2 

Morris and David Jones 

24 

1 

Orion Insurance 

26 

4 

Pickles (William) 

24 

1 

Pleasuranma . 

24 

7 

Provident Life 

25 

2 


the latter are likely to lhnit 
Refuge to its present area, lend- 
CoL ine t0 the semi-skilled and manual 
— — worker, there has' been no indica- 
7 tion in the past that it needs to 
’"’T" branch out; of the field in order to 
— achieve growth. 


Hugh Baird 
turns in 
£320,000 


comment 


Ireland (Ernest) ■ 
jessel Toynbee 

25 

25 

5 

3 

Provincial Bldg. 
Refuge Secs. 

25 

24 

4 

3 

Joncraig 

24 

5 

Smith Bros. 

26 

2 

Legal and General 

25 

6 

Smith St. Aubyn 

25 

1 


Morris and David Jones' first half 
performance— profits up 14 per 
cent pre-tax on improved margins 
—is roughly in line with the 
group's expectations at the annual 
meeting last June. However, the 

1971 forecast does imply some 
slowdown in the growth rate and 
it may be that the opening of 
seven new supermarkets and 
three warehouses in the current 


Morris & 
Blakey 


Provincial Bldg. 25 « A SUBSTANTIAL increase in 

Refuge Secs. 24 3 profits is, reported by Hugh Baird 

— r— j7 y So* 1 ** maltsters, barley and 

Smith Bro s . 26 2^ hop merchants . 

Smith St. Aubyn 25 1 For the 11 months to. July 3L 

1071, ft came to £319,644, against 

£177.801 In the previous year. The 
95p for the last 12 months a p/e dividend rate is held at 12} per 


of 10.3 is still not giving the cent, with a final of 10 per cent 


group much credit- for the pro- After tax £131,641. (£68,75$), net 


gross of the last IS months or so. profit is £188,003 against £109,046. 

General reserve is allocates 


growth 


On turnover up 12* per cent. 


year is proving. an initial, drag on to Tl ^. pre-tax profit 5f Morris 
profits. But this expansion must Blakey WaU Paper* advanced 
augur well for the future, so there S8S ]^ 0 t0 £130,000 In the 

seems reasonable support to hold ggW to June 30. 1971. Pre- 

^ e ®J iare ? on .^ e ^ r cur f*B* ev f* vious year's total was £305386. 
of 103p where the prospective p/e \ aterija dividend is stepped 

15 14.9. a Mn, M 9 rv>r rant tn 


Refuge 
Securities 
pays 32% 


£100,000 (£40,000). 

The tax charge comprises 
liability of £105,000 based on 
profits for the 11 months phis 
£26,641 required out of the profits 
for tax deferred by the excess of 
capital allowances over depreda- 
tion. 

In the previous year no tax was 
payable on profits because capital 
allowances, including those 
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I ISSUE NEWS : 


aia 


3 debenture stocks 
totalling £5hn. 


Arrangements are in band for 
the placing of three debenture 
Issues to raise a total of £3}m. 

Baring Brothers and Co. Is 
handling a placing of £3m. 9j per 
cent First Mortgage debenture 
stock. 1996-2001, in AJlnatt London 
Properties at par. The stock Is 
payable as to £25 per cent on 
application and the balance on 
February 29, 1872. Full details 
will be published to-morrow. 
Brokers are Cazenove and Co. 

Brokers Seymour Pierce are 
placing flrtL ai per cent. Redeem- 
able debenture, 1994-96 In Woking 
and District Water Company -at 
par. The stock is payable as to 
£25 per cent on application and 
the balance on November - 22. 
Dealings in the stock are expected 
to start on Wednesday, October 20. 

It is also understood the brokers 
FToare and Co. Govett have 
arrangements in hand for a plac- 
ing of flint. 9} per cent, deben- 
ture stock, 1997-2002, in Fodens 
at £99 per cent, payable as to 
£70 per cent on application. . . 


group- is headed by Merrill Lynch. 
Pierce, Fenner and Smith and 
Goldman, Sachs and. Co. 


CARDIFF CORPN. 
ALLOTMENT 


Win. Pickles 
first half 


upsurge 


The interim dividend is stepped A FINAL dividend of 20 per cent utilised from prior years, exceeded 
un 4 oer cent to 8 per cent to by Refuge Securities makes 32 per the taxable profits: therefore, tax 
reduce disparity and the Board cent for the year to August 3, charge consisted only of transfer 
expects tlie total to be not less 197L This compares with the July, to deferred tax. 
than last year's 20 per cent- 1970, prospectus forecast of 26} 

After tax of £54,000' (£40,000) per cent which was upgraded In • comment 
net profit for the half-year was April this year to a minim um of „ . 1(V7n 

£76,000° compared with £43.000 for 281 P« cent vm£S£. SSSS fShSK 

the same period last year. Pre-tax profits were up from J® 71 * wSS^tiS 

Directors say the trend of in- £224,910 to £280,029 following the „ on S ™ n t ™ 

creased turnover has continued rise to £123,652 (£93.488) at half- SSnrio^and mSdSSStiSS Hugh Baird 10 

during the second, half. They way. At that stage, directors said JK* allowed it to tatoSS? WtmLn Bate ;....inL 7* 

have been able to improve mar- they were optimistic about ® ‘ ‘ ‘ 


Mr. David Jessel, chairman of Jessel Toynbee, London 
discount brokers, announced in his interim statement 
yesterday that the directors expect to be able to recommend 
“ a considerably higher u dividend total in the (torrent year. 


DIVIDENDS ANNOUNCED 


RINGSIDE RIGHTS 

Full details of the £3.7m. rights 
issue by Klngside Investment 
Company, have now been an- 
nounced. New shares are being 
offered at a price of 64p each on 
the following basis: three now 
Ordinary 25 p shares for each 
share held on October 1, and four 
new shares for each £1 of 5* per 
cent Convertible Unsecured Loan 
stock. 

The issue has been underwritten 
by the Vavasseur Trust Company. 


Cardiff Corporation announces 
that the issue of fSm. 7} per cent. 
Redeemable Stock 1977 offered at 
£901 per cent was over-sub- 
scribed. Applications for £9,000 
stock or less received no allot- 
ment. The basis of allotment for 
applications above £9.000 is as 
follows;— 

Applied for:— . - Allotted 1 .— 

£10,000 to £15,000 £200 

£18,000 to £20,000- i.;;..-..-. £400 - 

£25,000 to £35,000 ^ : £700 

£40.000 to £55.000 £1,000 

£60,000 to £75.000 £1.300 

£80,000 W £105,000 ......... £1,500 

£110.000 to £140,000 £L.SOO . 

£150,00(1 to £175,000 £W00 

£180.000 to £210,000 £3,000 ' 

£220.000 to £240.000 — £3,700 

£250.000 and over £3,900 

Letters of Allotment, money, 
returned cheques and Letters of ^ 
Regret (as appropriate) have : 
been posted and dealings will 
start to-day (October 14). 


DAVIES & NEWMAN 


Owing to a typographical error 
the offer price or Davies and New- 
man was incorrectly given as 140p 
yesterday. This figure should have 
read 130p. 


Current 


Carre- Total 
Date of sponding for 


payment payment 
% 


Nov. 26 
Nov.l 


year 

% 

<d )124 


THE WICKES CORP. 

The I -2m. shares of Common 
stock (par value £2.50 per share) 
in The WIckes Corporation have 
now been sold. The underwriting 


NEW DEALINGS 

Dealings started yesterday in 
the Ordinary lQp shares in 
Francis Parker. The shares 
which were offered at 35p opened 
at 42p and closed at 43*p. 

Other Issue News 
Smith SL Aubyn. Page 25 


tage of buoyant demand at a Brit. Empire Securities 


gins slightly and costs, although adequately exceeding the previous whenbarley andlnalt prices 


u-toct WAT*- IQ-1 f mm increasing, are being carefully year's profit 

FIRST HALF 19 <1 profit from Turnover : 

William Plefcla already shows an ^ half-year’s results, they records and 


2nd int 


Turnover and profit were again 
they records and the Board reports ,071 


were high due to a small 1970 George ML Callender 18f 

crop. In contrast to this, the City of Aberdeen ..... 14 

1971 harvest has been very good J- Compton Sons int tip 


■ ‘ “£,,rio™ The half-year's results, tney records and the Board reports 197 i harvest has been very eood J. Compton Sons int 

mijease on the fuU lBiO results add have been greatly helped that the group is continuing . to g 0 pricea „„ “yljj? 1 t0 ; n Dominion & General int 
a ^ the mild winter as well as trade at a satisfactory level in Se *SSwn?yeirmd It to n3 GrS EcwioSr...St 

rear C °reports* d the Mr! ** current year ’ St tfJ 

William Pickles. ^ dd ' °? profits - However, Toynbee,... .int 


After absorbing a loss of nearly ___. Prtrfk ^ imjm 224.no 

£70,000 in Edward Holme (1931), • COIlllTlGnt * . miw 99.837 whisky makers in advance of London Trust Int (b)10 . 

makers of electrical switchgear . laer nnn appntiv 17B - S3S 135 073 higher EEC prices, the chances Lovell’s Shipping int. nil 

and control gear, first half profit S lTl ^3 e " .IJ'fS of further growth seem quite Merchants’ Warehousing fli 

was “P JSTS iSS-raftaf g ,0 ioh!Sv aI S?, n me ,” uti ° f Ssss *1? ^ °” s 

The interim dividend in heid ,, Morri.J=d Mjtart first »*»>■ ttUp “t tUiTSl 

4 per cent— the 1970 total was half results. But the extent of . it t ^ 0 far . New Ireland Assur. int 7i 

10 per cent from a profit of improvement— a 57 per cent • Comment Orion insurance int 74 

£235.064, struck after Holme's loss ^*“55 Once again Refuge Securities has Wm. Pickles .'.'.'.’."int 4* 

fl2a * 166 - nJrttiiu! oroness i^shows what “rved out a sizeable increase in T ntlflAVI Refuge Securities 20 

After tax £96,714 (£74^33) and effect a small increase in sales ner^oBn^in^ts . v;r J? 

minority Preference dividend has on the margins of a -high ^ a ° nnnl? m t mL 14 

£6,100 (£6^26), net balance Tor cost business like retailing. Apart J®* 1 n “ i 1 b if P c ?SJl an, Th2 Tfn cj4- noire Transatlantic & 

the half year was £170,879 from the possibly exceptional 1»™ “ 1 lllSF UfflVS ! 1 


ing to profits. 

• comment 


mild winter as weu as trade at a satisfactory level m the current year and it is not Green’s Economiser ...int. 5 

Hiding programme and m the current year. yet dear what effect this will Ernest Ireland int. 4 

st<»dy expansion is add- 53 ^ 5S ^ on profits. However, with Jessel Toynbee Int 5 

profits. 1070-71 1869-70 sales currently booming and Legal and General ...intt3R5p(g) 

. h , f . iira _ mjfM n/nn the possibility of stock-piling by London Shop 8 

1 merit * Tajf* ' 7 loiiM Whisky makers in advance of London Trust Int (b)10 

i act nnnarentlv Net f*"® 1 17B - 835 135 073 EEC prices, the chances Lovell’s Shipping int. nil 

5 *ho PP m^ririt Dlv WeMi«" «.«o of further growth seem quite Merchants’ Warehousing 94 


is probably wise at the moment Morris 
the p/e of 6 at 13p may be taking 
it too far. New I 


the half year was £170,879 from the possibly exceptional " P« r A 1 U91 lid Yd 

(£102,575). influence of the mild winter maricet. though, was not evidently Mr J 

M and B also benefited from in- impressed by the results for the A/W a. _ 

Mr. Pickles says sales continue creased sales of vinyl wall-cover shares dipped 2p to 66p where the I I lfl TOfl 1T1 

to show an improvement and the products. In the longer terra the P/e is 9. On the face of it then Avf /l/ lillvllilJ 

figures from the textile companies widening range of convenience Refuge needs to keep this pace up , 

give every • indication of con- decorative products sold should f° r a little longer or, more tm- PRE-TAX revenue of the London 


London sswr 1 * 

Smith St. Aubyi 

Trust pays ^3 
10% interim —• -S 


New Ireland Assur. int. 

Orion Insurance int 

Wm. Pickles int 

Refuge Securities 

Smith Bros. 

Smith St Aubyn int 

Transatlantic & 

General int 
West Hartlepool 

Steam Pref. OrtL 
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OFFICIAL QUOTATIONS 


Nov. 30 
Dec. 7 


Nov. 8 *10.95 — 


171 

*25.55 


Nov. 15. — 


Def. Ord 


Zalonl Tea 


Nov. 24 


tinuing the upward trend noted strengthen the group as most of portant show that it can over- TVust Company amounted to 
in the report for 1970. It was its sales are for the growing do- come the current competitive £688,127 for the six months to 


* Equivalent after allowing for scrip issue, t Amount per share, 
(a) Tax free, (b) On capital Increased by rights and/or acquisition 


Permission to deal in ana quotation for 
the undermentioned securities has been 
granted:— 

Atfwast Group— 5.800 Ordinary shares of 
25p each, fully paid. 

CardHf (ciiar of) — After allotment: 
£5,000. DOT Cardiff Corporation . 7} per cent 
Redeemable stock 1877, partly and fully 
laid. 

Crouch (Derek) (Contractors)— After 
acceptance: 7.48L330 Ordinary shares of 
S0p • each, fully paid: 1.850.000 View 
Ordinary shares of S0p each, -fully paid. 

.First National Finance Corporation — 13S 
Ordinary, shares of 25p each, fully paid. 

Ford Motor Company— 3^12.188 shares 
of Common stock of SU.SX5 each, fully 
paid. 

Hanson Trust— SM Ordinary shares of 
2Sp each, folly, paid franking for dividend 
from October l, 1971) 

Industrial Finance and . Investment — 
After allotment: 44.206 Ordinary shares of 
25p each, fully paid. 

Janes Stroud (Holding*) — M.000 Ordinary 
shares of 23 d each, folly paid. 

Letrasot— 19,283 shares of 10o each, 
fully paid. 

Newcastle and Gateshead Water— After 
allotment: £900.000 New 10' per cent. 
Redeemable Preference stock 1976, partly 
and fully paid. 

■ Town and CHy Properties — 568,528 
Ordinary shares of lDp each, tally paid. 


Yale Catto and Co. — From October 14, 
1971: 15.459 .560 Ordinary shares of lOp 
each, tally paid. - 


AMENDMENT 

York Waterworks Company — Quotation^ 
was granted on September l. 1971. for:— 
£500.000 10 per cent. Redeemable 

Prefeence stock 1976. partly and tally 
paid. 

Now amended to:— 

f 498 .200 ' in per cent. Redeemable 
Preference stock 1976. partly and fully 
paid. 

Battle -Rnral District Council— £250.000 
64 per cent. Bonds. October ifl. 1974. tally 
paid. . 

Lmrtsham .(Loedoa . Borough of)— 

£1 .doo.ooo SI per cent.. Bonds, April U. 
1976. fully paid. 

Pembrokeshire . County Council— 
£1,000.600 51 per . cent. Bonds, October U 
1972. tally paid. 

Slough Corporation — £500.000 71 per cent 
Bonds. October IS, 1976, tally paid. 
Staffordshire County Council — £750. row 

54 per cent. Bonds. October IS, 1972, tally 
paid. 

. Tower Assets— From October . 13, 1971, 
for deferred settlement on November 10. ' 
1971: 2,333334 New Ordinary shares oi 
lOp each, tally paid; £350.000 10 per cent. 
Partly Convertible Unsecured Loan stock 
1876. fully paid. 


nXEC 


in the report for 1970. It was its sales are for the growing: do- come the current competitive £688,1/7 tor the i six months to / c j 2 J per cent total forecast (d) For 11 months, (e) To 

forecast then that those com- it-yourself market No precise banking conditions before the September 30, 1371. For the corre- disparity— on implication of higher total. <f) Against 26* per 

panies should produce a profit forecast has been given for the market will bump up the rating, spoudmgpenod of 1970 the figure VeK. forecast InSilylSS^ prospectus (g) Includes special 0.7»p 
approaching £500.000 for the year, current half, but on earnings of This seems a bit unfair Tor while was £584g60-the merger with Sl.ip paid withW) Ch)To reduce disparity-not less 

than 20 per cent total forecast 






Investors Trust Association 'be- 
came effective on August 13 of 
that year. 

An unchanged Interim dividend 
of 10 per cent is declared- Pre- 
vious total was 32J per cent paid 
from revenue of £1.228337 before 
tax. 

Net revenue for the half year 
emerges as £419,807 against 
£340.477. The Interim dividend 
absorbs £209,482 (£156,341). 

Investments are valued at 
£43,862^279 (£35,434^58), including 
the full dollar premium, giving a 
net asset value of 295 p (245p) per 
25p Deferred Ordinary share after 
deducting prior charges at par. . 

The half yearly statement win 
be posted on October 18. 


Green’s 

Economiser 

recovery 


dead for the current year to 
May 19. 1972. 

As reported on September 10 
the pre-tax profit for the period 
to May 19, 1971 amounted to 
£212,641 exceeding the forecast of 
£200,000 made at the time of the 
offer for sale during October last 
Net assets at May 19, 1971 ex- 
clusive of investments amounted 
to £384,139, equivalent to 3R4p 
per share, compared . with the 
offer for sale figures of £281,810 
at the beginning of the period 
equivalent to 2£lp per share. 

As stated at the time of the 
prospectus the period’s profits 
were being retained to finance 
continued expansion and nd divi- 
dend would be paid. 

At May 19, 1971, the chairman 
was Interested in 3,810,000 shares 
and Mr. P. Rose in 1,200.000 
shares. Meeting, Great Eastern 
Hotel, November 5 at 10 aun. 


Pleasurama settles with 
Mr. Bassett 


Pleasurama announced yester- 
day that it had settled its dif- 
ferences with Mr. Michael Bassett, 
former managing director of 
Pleasurama Casinos. Mr. Bassett 
win receive £15,000 and both 
parties have agreed to waive any 
other claims for compensation or 
damages. 

For no further consideration 
Mr. Bassett has transferred to 
Pleasurama his 30 per cent, share- 
holding in Pleasurama Casinos 
making a wholly-owned sub- 
sidiary. 

Mr. Bassett. who joined 
Pleasurama from the London 
Playboy Club early in 1970, left' 
the group in July to join Scotia 
Investments which owns . the 
Knightsbridge Sporting Club. In 
the Pleasurama interim statement 
two. months later, chairman Sir 


Hannar Nichols reported that tht 
casino division “has been dis- 
appointing, and although the 
longer term prospects are good 
it is clear that the internal fore, 
casts made will not be met ir 
the current year." 

The half-year figures includec 
a £14.000 loss from the casind 
division, and Sir Harmar said i* 
was unlikely it would make z 
profit in the current year. 

Yesterday’s statement main- 
tained that the incorporation o 
the casino division into the 
overall management structure o 
Pleasurama ** is now beginning t< - 
show in improved tradini 
results,” 

The last two provincial casino, 
in the current schedule — a - 
Brighton and Southsea — -wil.' 

open on schedule this month. 


Ibuneedlt 
We buy it. 
You lease it. 


\ Green's Economiser Group re- 

ports a tumround from the comss- 
nondins period loss of £69,890 to 
. v : ■ a profit of £187,139 for the six 
.•'•.-ifr*' months to June 30, 1971. Turn- 
over more than -doubled to 
£2,99634 L from £1392,723. 

— ... Directors point out that the im- 

provement in turnover and profit 
forecast last April has been 
achieved and add that subject to 
unforeseen circumstances, results 
for 'the second half should be 
somewhat similar. For all of 1970 
there was a 1 pre-tax profit of 
£166.101. 

‘They are restoring half of last 
■ year’s interim dividend cut with 
a payment of 5 per cent (4 per 
cent). The 1970 final was 6 per 
cent, making 10 per cent, against 
15 per cent previously. 

Half year 
1971 - 1976 

£ £ 

Turnover 3,996.841 1.392.T2S 

Profit ...._. .............. 209.638 “77.829 

Interest receivable — 1&S4S 43.147 

Making 222.973 “34.8*2 

Loan stock interest ... 3ES34 35.208 

Profit before tax . — 167039 -MOW 

Estimated tax - 1WM> 

Net profit 98.889 M80M 

■ Loss, t Repayable. 



M ess a ge fTom the MBs ‘It's eighteen months since we installed our first computet 
system In the UK. Now with 50 computers in Government Commerce and Industry 
(and 25 more exported to France and Germany) we're expanding our factory am 
need more experienced field staff - salesmen, engineers, trainers and other specia 
lists. If your computer company Is hi the doldrums but you don’t want your career 
to be, we’d like to hear from you. Computer Machinery Company Limited York House 
Empire Way Wembley Middlesex HAS 0PA f - [ -J " j ■ 

Branches at Birmingham Leeds Manchester Croydon Starnnore(Hfg) I’llliv 


Kin 


'iV.C. 


We’re expanding 


comment . 


Brandts pioneered the development of sophisticated 
leasing techniques. Today, Brandts Leasing provides world-wide 
facilities for UK and international companies whose 
requirements involve funds of £100,000 and upwards. 

Brandts Leasing covers, for example, equipment such as the 
Paceco-Vickers wide-span, rail-mounted Portainer shown above. 

We can also give manufacturers a powerful sales weapon 
by providing leasing arrangements which they can offer 
to their customers. 

For further information, please get in touch with 
Mr. G. H. Dodsworth, Director, Wm. Brandts (Leasing) Limited, 
PO Box No. 95, 36 Fenchurch Street, London E.C.3. 

Telephone 01-626 5900. 


Green’s recovery trend was 

evident in the second half of 1970 
when pre-tax profits were 39 per 
cent up at £236,000. However, 
this seems to be running out of 

steam if the profit projection for 
the current half is anything to 
go by, -for a same again profit of 
£187,000 pre-tax for July-December 
would imply a fall of 19 per cent, 
in the second six months- With 
general capital equipment spend- 
ing not expected to pick up for 
another six months, there seem 
grounds for caution: and the 
market apparently agrees with 
that: Even after the rise of I4p 
to 17Sp vesrerday the nrosnective 
p/e. is 8.2 on normally taxed earn- 
ings of 2ll4p a share. 


Brandts Leasing 

A Division of Brandts the Merchant Bankers 


Joncraig 

dividend 


THE demand for products of 
knitwear and sportswear group 
Joncraig Holdings continues at a 
high level,, mainly against for- 
ward orders, says chairman, Mr. 
J. M- Parnejs. The Board intends 
to recommend r payment ' of a divi- 
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ctf uiYiuena rise 
ni - Smith St. Aubyn 
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s-jm* *■:** 






. expansion Legal and General 
at Heron interim raised 


THE INTERIM dividend from 


"\\ 


See Lex 


Of 0.75p <0-S33p). 


directors of Smith St. Aubyn and for the yMre^mv a w E r^ Companywas Heron Holdings, the privately- centra don of resources on the Legal and General Assurance or* a ora Mrmurc 

, discount brokers and bankers per cent on the OwibwraJ 4 £5£S2»°?!L f£7 ? ,000 .. ft « UPJSP?* own ® d Property and petrol materials handling business whose Society for 1971 is being raised BOARD MEETINGS 

1 , , hat wV " Ho 6 ’ in issue on Anril s gF 1 ** 1 ®* £1 . 603 - 000 in' stations group. Is planning to products have been marketed for from 3.75p to 3.85p per 5p share. 

'' ' optional in ihe ex " statement adds. P S ‘ 1971 ’ 1110 year 1 970). _ __ spend £65m_ on developments in over 20 years under the trade This includes a special payment Tin? foliow/ws companies bare- iwnfled 

1 jnd have "greatly exceeded** 
those of the corresponding period 
• of last year. 

t '.A n Interim dividend of 14 per 
cent- is declared on account of 
the -year ending April 5. 1972. 
p»«ous year payments, adjusted 
for- a scrip issue, were interim 
X9S per cent, and final 14.60 


per -cent- 
LNi 


•Notice is to be given to holders 
rf the 5 per cent. Cumulative 
Redeemable Preference shares 


Provident 

Life 

progress 


Ernest 
Ireland 
improving 


Since then, however, the con- 
tinuing national trade recession 
has affected all sections of the 
business. 

This is “ most disappointing." he 
naira W Hnarfl mviincs 10 Mr Stock ii M do- 

^ Exchange. surh mraruifis are usually iwUJ adds. l u:>t »inen tne extensile ae- 

The current declaration is m for the purpose of camidmns dividMut*. velopment programme of recent 
accordance with the policy of de- official indications an? not available years has been completed and 
creasing the annual special pay- «■*«>»«■ dividend* «raccrnpd arc interims the transitional problems over- 
ment, but maintaining and in- *.*“■>» aad ,hc suMlvision shomi Maw rftme 
creasing the aggregate of Ordi- 

nary and special dividends over to-day 


the years. 

For the year 197 
aggregate dividend 


the .final of .S.4p. 

In their interim report, the vvi3xam-Wrhard«jn. 
directors state that the key fea- 


Interim*: Apple's arrf Group. Alias Elect* 


Wnshrscm, Meial Closures. Norburv ]u<ra- 


Underwriting results for the . the UJC. and Europe over the neat name “ Conveyancer.” 
first, half ao not give a reliable five years. _ This covers projects 
indication for the whole year, but either under way, about to start 
the 1 . following comments can be or planned. , In addition, it Is 
ma . _ ' ^ ** stated. planned to have 200 filling stations 

The property and accident opened by 1974. 

hS , ‘Slin?uS es iii 0 -S™ d j^ d Tba expansion programme was 
™ • v ? ry outlined yesterday by Mr. Gerald 

*85^.22“ !5 perl , enCe -i^ Ronson, Heron's managing direc- 
cominrSf iS°h? tor. when he announced plans for 

by , a «m. office development in the 
written FSP* - P0 S Avenue George V, m Paris. 

Clorrecti 1970 In total, the. Paris building pro- 

they will ‘ be~* redeem ed ai lt . “swred by tee Provi- year by raising the^bS ance c 0 mp rising 5 *0/5 ce s^o n PROFITABILITY - of the Ernest general* business of the xutwan F L?tfSn*?! Morilmni 

JL024 on April l; 1972. Directors - A?socia £ ,on of London . rat ”. l &“* conpmmig the Rue de la Paix. costing £3m., irelmd rrnMhas been imS™. first six months has been the row*. Norm Adamic Seconrtw. Prrauc. 

Kff as**”* •assrs SSIf— « 3 a ‘sir 8 . •sis-tsr sz sktss-i sss jars - zz. «™ 

K SSgar- isssjftwsrtff c 0 s £3™~ : 

S?8r"Srt3-d!lBS,-S SS t&UffSnr&T a. ae,„op TO n„ Sr* J ' ir 

'■" J — •" planned in Europe include two As expected civil engineering. dlje Partly to the policy of main- ^ 

projects -in Brussels, involving plSSinStL housing. building. »alnmg premium rates unali ered ,flwtrTnrnt T ™ , „ 

£7m. and a £3m. .scheme m pipeworks and fabrication, and " nd P 3r ">' general market Uort , P . R , 

Holland. Financing for the Euro- particularly the property section factors- Premium rates have now tendon inv-urru-ni Tram . 

pean projects, will be both in- have been busy. But the overseas been increased and "we are satis- MMaadnura 

terpaDy and to EunKrtirrendes work and the special building ,h fi P ur ,S ur T^ t „?' cs t , are of Scotland 

" ~ by a consortium of techniques have developed adequate for the present. How- .siihowm- 

- *1-AT at tKo onrl of lOT*. Ihn 



Half year 


1971 

1970 


£ 

£ 

Trading profit - . 

*€7.400 

41.«H) 

JmcmsT parable Iras tee. 

3ft 0M 

37.400 

Baliwe 

37.400 

14400 

Franked invest, ibc. from 



jxsnnatec .. . ...... 

*— 

am 

Prafk 

37.400 

20.400 

Tas 

17 tWO 

7.000 

KM profit 

Jft 40) 

13.-VM 

Mippritlra 

s<a 

900 

AtmborabU* 

I49H0 

12.S00 


• UUIVUI|(CU m iduDiilvV 

rtspert of 1971-72. iSl B l £2 0 ?r?“ d /i"5l e Premhuns to 

' ^ e ^^S“?videnT¥ a21 r C h S Tb ’ e income of the 

s &n?5s„ by coS^r^ 
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F.P. 

FJ». 

F.P. 
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FJ. 

P.P. 

F.P. 

f7p. 


Ill 


arranged __ 

banka. > slowly • ever, at the end of 1971 the Williams t&rai 

In the UJL, Where there is Expectations for 1071 are creation of ihe necessary reserves FI(W „. 

already an £31m. programme “good* - and for 1972 ‘'even commensurate with surh rapid r.aiabj r.-yion 

under way, expenditure is better" as it Ls already apparent ^ownh m premium income is crejm • 

expected to total some £35m. over that all the diversified elements hkely to require an amount which Koon 

the next five years. These de- of the group will be fully em- must adversely affect the year's 


• Afti*r drprccianon ni3.<v» iflfliOMi 
and Icasins charco fUftiO ilU-IWi. 
t Prefli hi»l/ year wn rtm-s not talre 
account ol rrapnninn of proflis of a 
•Vi. 50 dales attributable io crouo intercsi. 

Oct. 10 
Nor. 3S 
Oci. IB 
Ort. IB 
Ort. 

Nnv. 2 
Not. IS 
on IK 
on. 2T 

Ort. k 
o«. ;n 
NOV. 10 
Ort. IS 


1971 


i High I Low 


— [385 ( 312 

— 310 ! 500 

— 220 14&- 

19/U! 67 ! 64 

lBflDJ 131*! 121a 

— 132 I 129 


Stack 




J 432*1 n.bt 6.81 


Anglo- Aia.lnd.Cp.\Mi535 
Da. Do. Defd.(R ])3 10 

Vo. JHldg,) 145 - . . 

CVmttnaouB Star.'y. 10nl 66 !— 1 *B7i! 

C«niJt W*rraiit«. .. 11 13J S I | — 

Davies & Newman. 1129 i-~! i «130 


<32* 
. — | *20 


7 I Sfe g Hi-J 


. 43i s 
29/ 10- 99 
38/10] 90 
aSll' 36 

— J 161 
— I 105 
2/111 79 
5/111 66 
— I 83 


« iFraads Parker I0p.. — 431- jMFO 

36 | U rand Met. Warrants ! 95 J— 5 
P ihoKaySecs. lip Shares f 88 

141i3jSlai«rW^ca.w , rr'ols!l43 |— 1 
60 


~ Dartiy 33 

g M'^eca.W'rr'ula l 143 
W.lnv. TBt-{50p)!iO2 

Gfroap 73 

e’r Hae'B’W'rr’te! 52 
.. .. ...rfb 10p'. i 78 
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Jessel 
Toynbee to 
pay more 

BANKING and discount agents velopments will be not only ployed on profitable work produc- underwTitinc result, they warn. sronucb citM investment Trust nc+ ;n 1° Scpteniber 3D, 1971. amounted 

_3 Jessel Toynbee expects to re com- offices, but also commercial and toe a further growth situation. In other classes, there has been UTU,rd R°nl Prwrry net w to _ £1.469,993 compared to 

3 5™^ a ** considerably higher” residential. Here, the finance The interim dividend is main- further expansion. Overall, the -£1.572,064 in the same period last 


Edinburgh 

Investment 

valuation 


ncr. 19 

Nor. « 

Ort. is GROSS revenue of the Edinburgh 
oct! is ,liml n,rnl Trust for the half year 


53 
5 <3 


6.9 


5 . 8 | 

7 j 4 

4 . 6 | 
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dividend for the year to March will be provided by leaseback tained it . 4 per cent Ihe aggregate amount of direct busi- year. For the year to March 31, 

31, 1972. arrangements and short-term bar- previous total was 16 per ness written is nearly 30 per cent. t 10*1. ihe figure was £2,050,102. 

12.7 First half profit is substantially royrings. cent., paid on a group pre-tax above that for the same period I **-* At September 3l> total assets 

- ‘ ‘ - tost year and the claims situation “ d n SffiJuhE. ^hev forecSSt the ,<?ss current fifties, taking 

is marginally better. oroHt tl a eMeeTffSoio investments at market value and 

Overseas, the rate of growth of X e l! st dividend was 12? percent ,ncIudinc - “here appUcable, the 


tO .7 

lag 


total direct business has again in re . SDPrT 0 t joro 
been slower than that in the ,n res P ect of 138S - 
UJC, primarily as a result of the 
loss of business in India and 
Zambia where insurance has be- 
come a State monopoly. The more 
restrictive steps taken to improve 
results from certain areas are 
being continued. 

' As a whole the claims experi- 
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full London dollar premium, 
amounted to £71,465,(100 against 
£57,761.000 at March 31. 1971. 

Net asset value per £1 deferred 
stock after deducting prior 
charges at market value was 233p 
(lSBAp) including 25 per cent, of 
dollar premium i subject to sur- 
render on sales) equal to 2p flip). 

As known, the interim dividend 
is held at 3 per cent. — the pre- 
vious total was 64 per cent 
Statement Page 2? 
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Adept on new 8*2 Ooav. Dna. Ln. 90/96. _ 

\Kt. Mart. 9% Deb. 197S8B. 

Blrm. (City oft B% Ked. SCk. *7^S1 

Bristol Oorp. lj% Bed- Stk. *79-81 

Butter ley 102 ftrt. Ccav. 1976. 

Cavnah&m 10% Partly Cocv. ’91-6 

l*ou 11* Da*. Ln. 1076 

'Concentric 10hX Omr. 1966. 

C-amJor 4 Pitt 8*2 let. Mart. Deb-’9P6.._. 


Dlstillera 10*2 Dos. 'BS-8 j 

lX*« ur Pic. 6*2 Deb.’ 87-99. 

Dowry 72 Cone. Coe. ’6841 

Dnkn 10J2 Un». Ux. 71/77- 

Do. 10*2 P*rt> Con. Dn. 1978 ... 

Kasthoarao K* lied. P»L 1976 - 

Ifeaex Water W2 Deb. 19B24 


lnr. 10*2 Deh. Stk. ’91-6 

GUlctt Bros. 102 Sub. Cm. I 91-6 . 
Qnud »Bt 9*2 Dm. *71/79. 


Do. Do. 'SSj On in Pref. 
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LSlme Darby 10$ Du. In. 1078^ 
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New project 
at Chambers 
& Fargus 


“RIGHTS” OFFERS 


11.8 higher than' the record figure 'Outlining progress of the petrol profit of £293 J79. «.r ih. ^.i*. deMti. and there nre no other unfore- 

lailn* achieved in the corresponding filing stations, Mr. Ronson said Statement Page 27 . 

period last year, the directors this was now being developed as 

10 4 report a nationwide operation. One new 

n.s They are holding the interim station was being opened every . 

» 4 -» dividend at 5 per cent; the 1970- « e «. k “d th® aun was for 200 William Ratfi 

~ 1971 total was 17 per cent from a stations by 1974. Half of these ’’ II 1141111 IWIC 

_ net taxed profit of £352.000. would be in the London area, with , 

S»e Lex SPSS’S ? 0 r£L CXpCCtS lCSS 

Despite aR the activity. Heron . 

British Empire Ronson saJd the company. was stili pi*0fit 

T in a very liquid position and that Although first-half results of ence is slightly better, although 

SPPIinhPC ‘ “® question of offering william Bate (Holdings) would the position m Australia still gives M 

uCLUllUCo shares to the publk was seem to reflect a continuation of nse to concern. The society does _Net profit of London Shop 

Krtrich FmnirA occasionally discussed, there was the 1970 profits, directors warn not transact business in the U.S. Ji 0 H ? 

gn I n .° hnmediate or planned inten- that the. group Js suffering from . In marine business, the account fill’* 8 *, n ti,e J[ ear *9 

4+ “■ 9^55!^, 110,3 of making such amove. ‘ the general climate of recession has made progress with premiums April 30, 1971. An unchanged 

is.] - S? e + n d SJLE < S rt -,iS f r ?* : * Si continued disruption in the 10 per cenL higher for the half Anal div dend of 8 per cent, holds 

— SSd JESS ~ & toSSS, irndlhey do not year and the improving trend re- *e total at 13 per cent. 

expect the final result of 1971 to ferred to nreviouslv is cn-rinning. 

*i eSto li^o/SStoU^ "roymcial Sffi 1 Se S03,000 . pre-tax of . Statement Page 27 ' 

A fonr-for-five scrip issue is also - Rjrlp Ipflflc Profits for the six months to . 

— • proposed. - iLllua . Jon* 30, 1971, amounted to some A A mpripqn 

* u Gross income rose from £144^323 - £135,672 Compared to £133,751 in -£»-• ILdU 

to £147,812 and net income- was IHOFC the same period last year. 

£78,040 against £74,787 after tax The Interim dividend is held at 

- — of £52,153 (£52,926). The outstanding feature of 7§ per cent— last year’s final was 

+1 Bradford-based Provincial Bnfld- 15 per cent 

ZZ . jm /w taff Society’s figures for- the first Principal activities of the group 

‘ / mnvn rmm n,ne “Ohths.of 1971 is that mort- are the 'processing of metal, elec- 

+3* / U lUUtv 11 vUl gag® completions were £B5m., or tro plating and manufacturing of 

-1 ” jv/lerchants 5 i or^ me corresponding period of components. raoninsjo maren oi. jwfx. mrns e.c, December 7 at 2.30 pun 

'Hie Society says it is certain to 
have " very substantial ” s ums 
available for mortgage lending 
+1 Dublin-based Merchants’ Ware- Jiext year. There is “ every indi- 
— — housing Company is raising its cation ” that the present buoyant 

rir dividend from 10 per cent to mortgage demand will' continue At . the annual meeting u* . _ 

, 12 per cent -for the year ended ,»d on these conditions it wiU totc^tionai Mr. ne i essar ? t0 on new P^t 

+*t June SO, 197L The final is 9} per anticipate mortgage lending of caries C SSr chairman. .equipment 
H ' cent against 71 per cent' more than flODm. m 1972. - rnt^floafTneofthe Pnncipal reasons for the loss 

Pre-tax profits improved ' ’from 'ESS ® f ^ S “ n f ZZ P“"> »”P?> .<« a ."ftjemi-i 

— £162,580 to £269 J30 and the net _ 7 ^_.^ ges ? M mark, which is resulting m m- d* ti, r SnSw Improvement in profitability of In the year ended June 26. 1971, 

~~ profit to £111387 against £93,09t de c ted by an increase m assed creased buying prices, we have agemeS" exM^ve f plant T^a?r ^ L ® veIFs Shipping and Trans- profit expanded from £7£I12 to 
:::: .2“ S“ on October 1 in common with ^“^ # £?5™ I . 1I SS2i T 2S22 P° rt Group in 1971 have been £123.747. and the dividend is 

— _ T rmTD r r ««S5 U « A*?* other photographic importers, in- * ( ? a ^, e8 ' TI Hf I / 0 ^pnt de Pf n hlJfrt frustrated, says chairman Mr. G. E. raised from 24 per cent to 17 per 

+} FUNDS IN COURT »nt b >^?n < ^^, a fh^*«* 0 i pened ^I 15 creased all our prices of products ^ “ anrt^banmftrt- °_ n n ^ Lovell in his interim statement cent Turnover came to £2^3m. 

-t- _0r<W i fmdJ Of fj-phft-t to^WrM! ^e^L CU Sn"tS S c0,mme “ fnclusion of two Winter quarters First half trading profit, after 
__ fflgh Yield Stood at £4,471,117 .at London offices in the Citv W^t by 7 *** ceDt (January to March). interest at £37,400 compares well 

Trading conditions have re- 


Asphalt loss 
is £79,000 


Chambers and Fargus has plans 
for further development of its 


kf Warehousing 


At the half-way stage when the 
net figure was marginally down 
from. £144,753 to £142.103 the 
Board expected the balance for 
the full year would be in excess 
of that for 1969-70. 

1970- 71 1889-70 

£ £ ... ._ __ 

Grow Income ^ 3 -«2 TOl.«9o business in a project which has 

pJJS* 1 Jfi’wi inlm been fully investigated and 

Tax ... StSn should result m considerable tn- 

Net profit _.... 411,434 sa.BTii creased profitability, says the 

__ The loss expected by Anglo DM* nds «9.mt ct.« 87 T ‘ ro ‘‘ ^ . 

90 per cent higher than the £S4m. rolfed section and motor body American Asphalt for the 15 Meeting. Winchester House, mini^E SfbStLitia? and 
fo^the corresponding period of components. ™nrtjsto gjgM^Wn. turn E.C. December 7 at 2.30 pan. . SSSXJSi 

■ in excess of £90.000 and a return 
to Ordinary dividends is expected TVT^ 

PHOTOPIA fur the current yew. JNO Dig 

w yy% The directors are considering 

PRICES UP • a rights issue to Ordinary lmnrAVOmonf 

of holders, as they believe it is UliprOVeillcIll 


at Lovell’s 


will enable the company to make 
use of those Lime Street Mill 
buildings which have been 
"silent" for too long. 

Meantime, revenue is derived 
from seed crushing, edible oil 
refining and compounds manufac- 
ture, with improvements in each 
department to assist production, 
reduce costs, and increase profit 
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the realisation of units. The gain ^^^ lfi reccillt * 


Price 

P“' 


114 
8pm 
nil pm 
94 

1*2 pro, 
SO 


."SSS the 'BftTmW Cm,P,Cti0a - 

was invested in allottment of new 
units, and £194.981 was repaid on 


March). * interest, at £37,400 compares well Meeting, Hull, November 5 at 

is mths. 12 mtiu. with the £14.400 for the first half noon, 
mained buoyant to date and we ^ of 1970 but, due to the present 

smonuu look forward to maintaining this'^va^m. logs •ces national economic climate, it is 

1871 iF7o improvement for the year.” * — — - " — '* ,par that + h * ™ ollt fnr 


on 


investments realised was r! ff SS 5 i L ».» * 


£77,724 and the u nre al ised ap- Montage rroaymenS 
t — t predation of investments £782,497. Mortaaae advances . 

— The amount distributed was 

— £66,297 equal to lip per unit on T0UU 
““ 602,707 units in issue. 


tm fm 

I s MOLE CHIEF ADDS 

S 3 
34 


TO HOLDING 


ReonnrtaOon dale usualtr 'art oas /or dealliw free ol wm» doty. aPUclns 
,prt« ra public, b Plsures based on prospectus esUmate. flDtVMfad rate paM <x 
jiiyaWp on part of capital: cover based on dividend o® *uu _camtiL _ fc Figures 


“FAGS” 

In yesterday’s 


statement on 


ELECTRO . 
HYDRAULICS 

Electro-Hydraulics proposes to 


on ”'p n^ic eras ir*o'uior ofBriai evtimate ftorliSiti. V ” Pence oniera other- Antofagasta (Chili) and Bolivia change its. name to Conveyancer.- over ^ per cent 


■ w Indicated 

-r rtahis.' 
vaOomwni price. 
• or take-over 
Preference 


investment income — 379 c3ear - he says, that the result for UNIVERSAL 

interest payable 25,378 M.ssi the second half will not equal the nnvvrrrnr 

toss before tax 78,01 *23j*> £18.600 for the corresponding iKlNltKS) 

iK? S3 ™'*w peri ? d ?? outcome of the Universal Printers proposes to 

Exceptional debit* J35J33 — year s trading is uncertain. change its name to Bemrose 

_ — . . Awrtbtnabie lo w — „ — ~ .at 4i3 »1X<W In these circumstances any con- Corporation. The Board points 

m sot ^ . cfaai {™ a ^ amrng Sfna ^basis S'deDi^anon sideration of a dividend must he out that the existing name no 

of BLMoie. currently under attack of^bioi«?jtant. left until the final result for the longer reflects the main activities 

v 3 t> ®?5 ger WJ? acquired changes in management and in year is known — for 1970 there was as in recent years the business has 
the Dr. Barnardo holding of some u, e modus operandi of the com- a ^ngle (final) 4 per cent pay- changed from almost exclusively 
”, P'-f S r ?'- t J* P any * have resulted in a marked ment printing to include packaging and 

fifThoJd^ * - w?S his^mfiv^fo wvrovement. to Uie extent that Mr. Lovell reports that during Publishing. 

his holding. With his family, to the directors estimate that the the early months all sections It is also proposed to amend the 

profit for the first six months of showed good results except for Articles to bring borrowing 



j inS 


ST. CATHERINES HOUSE, 

KINGSWAY, 

W.C.2. 




PRESTIGE 
OFFICE BUILDING 
SQ. 143,000 FT. 


For further details apply Joint Sole Letting Agents. 


8 Automatic Passenger Lifts 
Central Heating 
Basement Car Park 

Double Glazing 
Fully Carpeted 

Acoustic Ceilings 



&M11I 


JC 



8, ST. JAMES'S PLACE, S.W.I., 


01*493 4371- 



. 309/310 HIGH H0LBQRN, W.C.I. 0 3.-242 6236 





The Financial Times Thursday October 14. 1971 



i!!!!Nfi 


Merrill Lynch $10m. 3rd quarter BARGA,N,NG W,TH ™™.at.ona compan.es 

earnings fall from $14m. in 2nd How the unions will hit the giants 


aal 




BY JUREK MARTIN 


NEW YORK, Oct 13. 


' MERRILL Lynch Pierce Fenner trades. Merrill Lynch, as is well contribution of its underwriting hu ftjloe Merritt 

and Smith; the largest American known, has a veritable army of activities to third quarter results. J ■ 

stockbroker, has reported that its smai investor clients and earlier In the period, it said it either 

profits In the third quarter of this year total commissions were managed, or co-managed, 76 cor- ' , . haonini- 

this year were appreciably higher comprising something like half porate underwritings, worth alto- THE “MULTI-NATIONALS," 250 ing is nothing if not impressive, automatically mean that these wise they may find that they, too, j® £ 

than in the same period last year, of the firm's gross revenues, with gether $3,30ftm., considerably or so Industrial giants operating Between now and early next companies will immediately be will be bluffed. these weapons, iron . no, 

but noticeably down on the the surcharge in turn accounting more than in the second quarter across frontiers with a reputedly year, claims ICF’s general secre- brought to their knees. But it For IGF has never called a laoours 

second quarter of this year. for about half of the commission of this year (56 underwritings increasing disregard for national tary, Charles Levinson, union does mean that they wiH all have strike. It has - never dared. It What imcbelnis strategy., will 

In the July-September period, Income. worth $1.900m.) and in the third economies, are some of them soon, officials at the major plants to dramatically reappraise their cannot risk the fabric it has so be remains to be seen, rresum- 

Merrill Lynch made a profit of Merrill Lynch, did however, period of last year (35 under- to meet their first serious obstacle, throughout the world of Dunlop- labour relations thinking. carefully woven being rent by a ably, it is making disposiuons to 

SlO.lm., or 29 cents a share, com- draw particular attention to the writings worth 51.500m.). Organised labour. Pirelli, Royal Dutch Shell, Du tf-p-, nnf j ^ to strike call which the unions do avoid being caught ukc St. 

pared with 38, 7m.. or 28 cents a For nearly a decade, since the Pont and the leading Belgian dat„ st nnhairT not answer. Gobain. 

. share (on 2ra. fewer shares out- _ , phenomenon’ of' multi-national chemical company, Solvay, will m Zri; wli known Although co-operative bargain- Also, Michelin and the other 

standing}, in the 19/0 quarter. WptflflCrhOIlSP Tirnfik DP9.K corporations was first observed, have set up - International S5^ e fdJSmented But ft is inc is the logical move against the multi-nationals that may soon be 

Total revenues were Sl48m. in TT vdUII^lftUUSv |>1U1A13 pCflA their operations and techniques Workers' Councils” for each wn^ briefir^Swike in view multi-nationals, Levinson cannot facing similar problems, can draw 

the most recent quarter, against have been examined, analysed and corporation. of ttos Fed«aS5 more be sure howlong workers in one strength from .the fact that 

SllOm. in last years period. BY JUREK MARTIN xnrur V ni>v publicised; but nothing has been These councils are the frame- ambitious Plans For the St_ country would stay out' in sup- Levinson's ICF is fighting _a jvar 

However, the generally slack NEW YORK, Oct 13. done to stem the growth of a work which unions affiliated to Gobain aff a i r is seen as a blue- port of unknown “brothers" in on two fronts. He is having to 

state of the stock markets in . breed which is now seen as a ICF will use to organise co-opera nrint^ for ^Sk inter^ another. Or, indeed, if they will defend himself against attacks 

the summer months {with the WESTTNG HOUSE Electric has than last years. serious threat to the sovereignty tive bargaining — but not, and the national negotiating and elves a ever pay- more than lip service to from within the labour mo\emcnt 

exception of the od bursts occa- reported, that it had achieved The mne : month. results are of nationa] Governments. distinction is^al. raffle blS Snl the Principle of immiational itself. Other organisations are 

sioned by President Nixons now records for profits and sales similarly impressive. Profits these governments have gaining. woSinS^ShirP will operate S action So far he has assldlously disputing ICF's dominant position 

espousal of his new economic in both the third quarter and amount to 5124.05m. (or $2.96 a fai3e< i t0 do Iberaselves. trade S 7Tth e ton of «■ « 52. ICF wfll 0perate IJJJEa oSttSk it to thf teST in the field of international 

policy! meant that Merrill Lynch's first three quarters of this year, share) on sales of 53.340m. Last unionists propose to do Tor them; KompamV that* m XL)? S ^ f Fvtn m he now obviously action. No1 550 rou , ch 

• third-quarter performance did The company announced net year the re-stated figures show darting with 55 „f the more *2 As a case study, it also points E'en so. ne turn ODxiousor ^ labour unions— for ICFs 

not match up to that of tho income for the July-Scptcmber profit, of S9SJBm <52.41 a share) ahd well-known corpora- SSntifiS ^orkm' to °* "«*”•■* i» 1CF W E fn~ed » Stc staB of efcht really pro- 

second quarter, when it earned period of S44.43ra. 181.06 a share) on rales of $3.162ra. tions. For national labour organ- vef„ **?«, nKSE? Position, though the organisation ^J er ® "ff vides only co-ordination and in- 

S13.9m„ or 46 cents a share, on on sales of S1.141m For com- The company said that only one tatJoils are increasingly con- JJX £“2£E has used the episode effectively as emmert to £*** formation for these-but the 

rpvpniipq nf SlRfi.im. naratrvp mirnncM las rt war's rtf its Hiiisinns— ennsumpr nrft- j ..... #*r ehAi^ wnere a council IS 8CD& « n arltmriiEPYnonf whir»h has representatives from 14 OX- • me minrwirinml lahnnr 


, a iff 


share (on 2m. fewer shares out- 
standing), in the 1970 quarter. WpctlHO 
Total revenues were $148m. in tt WllU^ 
the most recent quarter, against 
SI 10m. in last year’s period. BY JUREK MARTIN’ 

However, the generally slack 
state of the stock markets in 
the summer months (with the WESTTNGHOUSE 


Westinghouse profits peak 


Electric 


NEW YORK, Oct 13. 
has than last year's. 


exception of the od bursts occa- reported, that it had achieved The nine-month, results are of national Governments. distinction is rital coUretive to£. SSretariaht* 

Kinnorf hv President Nutans now records for profits and sales similarly impressive. Profits! \m..» ,h~.. w n w. n ,w,.»ii — • ecn e Dar clear insight 


' ' ' ' average payrolls of between meetings with their opposite wages deals with the respective AUehelbt^has "not yet Ranisations — France's CGT and 

IN BRIEF 70.000-100,000 employees, ^ch numbers at Pirelli plants in Italy. St. Gobain subsidiaries, but given an answer to this request — Italy’s CGIL. In the past, the 

IN ttKIU operating in upwards crfl2-15 Md a statement on the operating as ICF affiliates, each Shieb by allTSountsit S ran- ^ud has been more or less open. 

T7» bankruptcy at end of last month. Frankfurt It will mainly handle countries — are successiuuy urgent need they had discovered warned that any agreement s j der a gross impertinence but the WFTU not wishing to snare 

£/UruDC Computer Associates will now petrochemical products, licences opposed by combined, union f or “common trade union action reached Individually would be null tcf has committed itself to stat- what power it has with a rela- 

• TRW reduced counon on' its take-over all current orders of and patents. action, then not only will the on ^ international plane.” and void if the demands being ,-f its proposal is refused apolitical outfit .like ICF, 

^0m Eurodollar bond loan to S°P r ofa, as. well as most of its labour relations p olicies of all Dunlop management in London made by their “International col- W fII attempt to “ compel ” anc ^ ^ vm 5° n unwilling to he 

S3 ner cent from 9 per cent. staff - ’A mAripQ multi-nationals need restructuring, commented only that its policy leagues” were not met satisfac- Michelin to reconsider tarred with the Communist brush, 

and^not to^Sl per*^ cent "as stated • PHILLIPS INDUSTRIE, of ^ Oltll AmeiTCa 3^“*^ St 11 ^ t0 °’ ScScTS , multi- Although the CGT’s lack of co- 
in these col umns yesterday. Vienna ,said Phillips Petroleum, • CHASE MANHATTAN CORP bl<w ™ would contin^to lookafter^he 7116 Gerraan union achieved an national's investment plans is nai 

• COMPUTER ASSOCIATES established affiliate company in third quarter net operating profit of the 15 companies, three Italian end at * r 1116 s i P® r c®" 1 - Increase, its Italian something that the unions share umons bemg p ^' 

HOLDING, of Lucerne, taken-over Austria, called Phillips Petroleum rose to $38.6m. (equal to $1.21 per Michelin Rhflne-Poulenc and — counterpart one of 7 per cent., but with national governments. In V.* 


IN BRIEF 


_ ' , ei A ditit r roc tumTcnm? „ f j. 1 vi ± muviivu uui ciiou lu™ it i>umuuy waa lor 

and not to SJ per cent, as stated m PHILLIPS INDUSTRIE, of invincibility wfll suffer ■ a severe relations 

in these columns yesterday. Vienna .said Phillips Petroleum, « CHASE MANHATTAN CORP Sow ^ woSiti m 

• COMPUTER ASSOCIATES established affi-iate company in third quarter net operating profit of the 15 companies, three I talian e 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 




Bid 

Offer 


Bid 

Offer 


Bid 

Offer 


Straight 



Oslo Sipc 1986 

m 

9Ti 


107* 

1081 


Atlas Copco Bjpc 1GS5 

lftU 

1033 

Olivetti Sipc 1985 

102k 

1034 


734 

74J 

1 

ASEA Sdpc 1B<W 

97i 

9Sl 

Ontario Hydro sipc 19S8 .. 

90i 

1004 


93 

90 

1 

Brecham Sipc IflSfi 

964 

974 

Philips Sipc 1976 

944 

954 

Eastman Kodak 4 4 pc less 

100* 

1011 

, 

Borregaard Sipc 19SA 

ftfti 

1004 

Quebec Hydro Sipc ISS6 . 

964 

971 

Equity Fundi nc 5Jpc 1080 

89 

90 

■ 

Conoco Spc lOSfi 

Bfi* 

97} 

Transoccan Gulf Spc 19S6 

96] 

97] 


1014 

1024 


Conoco 9>pc 1945 

lttli 

l<Hi 

Notes 




1104 

1114 


Counaulds Oipr 13S5 

lOli 

1024 

Cabot SJpc 1975 

102 

103 


120 



Denmark 3 pc 19S2 

I03i 

1044 

Ericsson Sipc 1375 

103 

104 


111] 

112] 

• 

Esso ppc 13S6 

99 

100 

Esso 7*pc 197S 

99 

100 

Kinney 6jpc 1900 

DO 

111 

- 

Esso Bpc 19SS 

lD4i 

106 

Esso SJpc 197.8 

104 

105 


M4 

92 

* 

General Mills Spc 19SS ... 

964 

074 

Gatx Oswcko 8|pc 1977 ... 

99 

100 


95* 

07 


GUS Sipc 19SG 

97J 

98} 

Hanker Bpc 1B75 . 

1004 

1014 

Murphy Spc 19P9 •. 

SI 

82 


Ham bros SIdc I0?6 

1042 

1051 

Nippon Petr. 74 pc 1973 ... 

98 

99 


97 

93 


Hamerslcy 9Jpc 19S3 

1D1] 

102} 

Oslo Spc 1075 

103] 

10AJ 

PepsiCo 4ipc 1981 

139 

1404 

1 

ICI 64 pc I9S: 

157 

88 

Transocean Gulf Sipc 1973 

102] 

103] 


86 

80 


lrelanrl Sipc 19S9 

fill 

941 

Source: White Weld ; 



102 

103 


ISEC 9pc 19S5 

1024 

1034 

Convertibles 



RCA ape 1988 

87 

88 


31 ass< -y Fersoson Spc 1982 

101 

102 

American Can 4}pc 1988 

794 

804 

Texaco 4}pc 1988 

&5 

86 

* 

Monsanto Ripe 1985 .. 

lOli 

102} 

American Brands 51 pc 1988 

1154 

117 

20th Century Fox 5 pc 1987 

93] 

341 


Mt. Bk. Finland Sipc 10S6 

96 

97 

Amoco ofpc IBM 

97 

98 

Union Carbide 44 pc 1952 

9U 

Q21 


Occidental ft: pc 1092 ■ .. 

96 

98 

Beatrice 74pc 1990 

1171 

11S4 

Source: Kidder, Peabody 

Securities. 


While the remaining 12 may 0 f chemicals: Monsanto, Union 
expect to receive the unwanted Carbide. W. R. Grace, Unilever, 
attentions of the unions within icf, CIBA-Geigy, Hoffman 
the next two years (and a hand- LaRoche, Bayer, and BASF, 
fui before the end of this year), ^ rubber and tyres, the in- 


rcept although 
>n the Dunlop- 
formed soon, 
joining hands 


gloomy. 


give it a bridge headintotiie rich • ^ the^JC’s^nsport and 
— - General Workers' Union. 


oner it -must be em phasised th at the ■ te ndetl victims are Gooivear" St Gobain lost the use of a U.S. tyre market. ^r^ tvor sera u mom 

!0Si 15 form only the upper .part of a Firestone. UnirovaL W. GemanS fierce that multi-nationals have T®l_ a .®H I TnsinE extent, the - 1 " rn Sl?JS 


“ tiff: ^ ^SSni Er2m3l Trades 

i- BridsSi. Se^Jan^e ^ the adjusted pFooSbffity of sub- ^ «» powerful multi-nationals Umnsm« ira eager to asso- 


The list is that of the Geneva- Bridgestone, the Japanese tyre 


sidiaries— and they acceded with- are dependent on the inertia of ciate itself with the movement. 
n ,rt r>,r4h« ire their adversaries. ICF’s Michelin but has yet to take any concrete 


America 


V! iWIT 
if Wi WT} I 


affiliated. « TO It is 8HSS. SlEZrSVgi international employer; it had &^?!lcheUn “SfbsSeS JHSSfftt 

trvinir hard to hiayp the trail nf refiisted tn submit tn the r-aerriru between Micneun subsidiaries and Federation (IMF), on exactly how 


trying hard to blaze the trail of gard. refused to aubmit to the res trie- 

international labour co-operation. That union representatives from tions of a national bargaining *h i* war- 

while retaining as much of a most of these companies’ plants system. “* T n 

ra S Q£,P°J y over It as it can. throughout the world wfil soon be But St Gobain was bluffed, th2L uS?n“ ^L P te^chLre^ "J miSti-iStiorSk. ^orawanfed are 

ICF already has one major vie- sitting round a table, if Levinson’s Levinson now cheerfully admits, situation wherein SioSnto b^&rJraed ItJs 

tory under its belt after the St hopes work out and planning an So It Is important for the 30 cobTcidS whSh SouldobriSsK notin^^chkractcrof 

Gobain- affair, and the list of com- in ternation^ negotiating strategy multi-nationals on his list to strengthen their united front thSi thXstSg ^iereetic enter- 

panies upon which it now intends with each of the multi-nationals exactly gauge the power he while ratting down the risk of priSs toRaSnSawaitSi 

to impose international bargain- concerned, does not of course, actually has at his disposal; other- drawn-out stiike action? working &3 Towi “emetion 


now and the to rut up the multi-national cake. 

Thfr coming months will put 
crastination, ICF's strength to the test. The 
1 achieve a multi-nationals, forewarned, are 
talks nearly known to be forearmed. It is cer- 


COMPANY NEWS 


Bishopsgate Property confident 


Orion 
holds 7i% 
interim 


PROSPECTS of Bishopsgate Pro- Profits for the six months to whereas last year three received •“ 

perty and General Investments for July 31, 197L amounted to £50,733 between £12300 and £15,000. one . 

the current year continue to be before tax of £20,233. Compare- between £20.000 and £22,500, two 1 18| P|l lift 

satisfactory says the chairman, tive figures are not available. between £22.500 and £25.000. and A MATbrrarMFn tntfrtm dfvi- 

Mr. H. N. Sporborp. Profits for the six months, one between £37,500 and £40,000. 

In the absence of any special which do not Include any contri- The average number of era- 5*!“*' 

adverse factor the Board expects bution from Evans Bellhouse, are ployees during the year (includ- JJg® 11 Th^?fS5o us tcSS^-as 221 


UNION CORPORATION 


MUkctBu idiiui Uiv wuuui, 41^1*1 Bvaus ociuiulun;, ait uiuyeea uurmy uie jrear uuciua- ™ OOX 

to maintain the higher level of higher than originally budgeted, ing the directors) was 130, and UJVuJ? 8 previous total 35 221 

dividend recommended for 1970-71. the Board stated, due to benefits the aggregate remuneration was pe £J'L?,7 1 _ 

As reported on September 9, from re-organisation being £438,000. . “ C0 J® .£ or t ° e 

revenue available for distribution achieved sooner than originally Jl® 1 * °f . In p “ I ?T‘ n ® . ®T 

for the year to June 30, 1971. after envisaged and to improving con- ^"7,000 agamst 

adjustment for minorities and ditions within the furniture and 4 . _ .. _ £4,838,000. Non-marine (London 

interest charges relating to de- timber industries. I ,OfTITIl OT! ^?, d n „„ s „ peclal reinsurance) _was 

velopments under construction, A reported. Tower has an- v/lli^r *. vrAJl £31-, 000 compared with £277,000 

amounted to £436,182, against nounced that permission to « _ an ® “ re - accident and miscel- 


"TTn 


£433.169 for the previous year It deal in and quotation for the 
is pointed out that the sale of tiie securities to “be issued under the 
shares of BP1 Securities during offer for Bluestone and Elvin, had 
the year removed a very substan- been granted. 


tial dealing profit which would 
have otherwise arisen in the year 
under review. 

This was taken as a capital profit 
on the sale, thereby reducing the 
amount of tax payable and con- 
tributing to the increase in the 
net asset value to 171p per share 
on June 30. 1971. from 121p at the 
corresponding date a year pre- 
viously. The dividend is stepped 
up from 5! per cent, to 6 per cent. 

Referring to the sale of FBI Plus 


Profit fall 
for Smith 
Bros. 


‘ half of 1971 in Marine and Avia- " 

Jtion totalled £4,997,000 against 
. £4,838,000. Non-marine (London 

f mn TIT nn and special reinsurance) was 

V/Ulll^f Ll/ll £312,000 compared with £277,000 

_ and fire, accident and miscel- ttt > « 

, laneous £636.000 against £463,000. WBVKIiLHA^ 

kJlIllS The marine and aviation 

premium income for all 1971 is 

. expected to exceed that for 1970 TonB 

R1T1C11 1*0*0 ^ approximately 10 per cent The add prwimad in kit 

U. ULX Uv increase in fire accident and mis- Yield— g.per metric ion 

*■ w cellaneous premium income is due miOea ....... — 

ANNOUNCING substantially directors state to an increase in ml | M per etTic ton 

better first half profits, the direc- the volume of business underwrit- Frost per metiic ' ton 

tors of J. Compton Sons and Webh ten in the UJC. motor accident and mflied 

(Holdings) uniform and clothing selective rate increases for motor wortdn* revenue 

makers, etc., say they are confi- business that have been applied w ' orft,IW 

dent that results for the full year from March 31, 197L working profit 

1971 will exceed those of 1970. Gross investment Income Net srodry revenue""”!! 

From a turnover up from totalled £650,000 compared with Premium on special sales 
£4.423,000 to £3.196,000, the first £576,000. during the 


Directors’ Reports of Gold Muting Companies incorporated in the Republic of South Africa 
Quarter ended 30th September, 197L 

London Transfer Office: Princes House, 95, Gresham Street, London, EC2V 7BS 

WINKELHAAK MINES LTD. I KINROSS MINES LTD. I r isn ir nnm 


'■! | 1 

Mil n 


Quarter ended Quarter ended 
30th Sept.. 1871 SBtfa June. 1871 


RZ47 
R40UU7 
R2 891 452 


R3.54 
R3 W7 518 
R2 80S 030 


R1 170 235 
R40U8 


R3 IBS 408 
B 36 295 


Tons milled _.... 

Gold produced in Kg. ... 
Yield— *.per metric mn 

milled 

Cott per metric ton 

. milled ............. 

Profit per metric ton 

mined 

Working revenue 

Working costs 


Quarter ended Quarter ended 
30th Sept., 1971 30th June, 1B71 


LESLIE GOLD MINES LTD. 


R2LM 
R3 369 159 
R 2 394 752 


R2.es 

RS 318 788 
R2 343 780 


Ton* milled 

Gold produced in he. ... 
Yiold — g.per metric ton 

milled 

Cost per metric ton 

milled .. 

Profit* ‘per mettle ton 

milled 

Working revenue — 


Quarter ended Quarter ended 
STOth Sept., 1871 30th June. 1871 


•' • I ;. ! 


nun 

R2 571 677 


Working costs R2 180 305 


R0.SI 
R2 416 509 
R2 122 433 


R9M20B 
R3 946 


B8B3 800 
R67 


up from 51 per cent, tn 6 por coat. vO» £4.423,000 to £3.196,000, the first £576,000. of *«“ aurtra the 

Referring to the sale of FBI Plus London jobbers. Smith Bros., is ha ^ r Pre-tax profit has more than Regarding underwriting qnaner Riga 797 R4758Ifl 

Investments and shares or Regis pa> . inB a flna i dividend of 12) Rubied to 1350.000. against accounts the profit produced by total proptt ritismo ritoi(B2 

Property Holdings, the chairman per to K i Ye an increased The ngure for all 1B«0 1963 Orion marine and aviation iSnhiect to taxadon and — «>■ ■ -• 

says the accnunts do not fully re- lotal dividend of 17 >. per cent, was f 6 ^ 5 - 733 - account might be offset by heavy Govrnimem's share! 

fleet the funds which have become asainst 17 i peP ce nL . for the year , The steady improvement in the settlements relating to earlier 

available for reinvestment as a lo M 14 in7l ^ ^ ^ spile size and stability of the labour years it is stated- imoan bisbsoo 

result of that transaction since of a ra|1 in net profits after lax force during the current year is The 1969 group marine and avia- Capital E*p«.d'ihi£" I R 3 M 6 r «7 

part or the considernilon received frnm £ 4515,000 to £327,000. reflected in increased productive tion account continues to develop development: 

for the sale, namely 9{ per Turnover for the year, being efficiency and the enhanced satisfactorily and a profit is ex- w«res driven 3«stj sera 

cent. Unsecured Loan slock 1973 the aggregate value of sold bar- «*ulta the directors state Order peeled to result The 1970 account • 888 

of British Land Company, was rea- pa i n s, was CTllJSD.dOO, compared bonks continue full, they add. shows an improvement over 1869 Zm bevhkotwbnt . 

lised for cash shortly a Tier the tt jlh £ 72 , 8 ^ 164,000 the previous J . t n i or ? er t0 adjust the interim at the same stage, and the 1971 percentage si 71 

year end, producing tno sum of ycur . Trading profit was down dividend to a practical figure for account so far indicates a con- Average value g.per 

£1,205,389. . tn £710,(100 from JEI.lm. Bank in- Parent purposes following decl- tin ua tion of this trend. JSSSl ^ 

Meeting. _41. Bishopscale. E.C.. lerest Tell from £116,000 to £95.000, maliwtinn and to reduce the dis- The non-marine (London and zm - ssio 

November a. at llAa a.m. while directors’ remuneration parity with the final the interim special reinsurance) accounts for above flirts tadnde 3 $s metreo sampled in 

rose to £75.000 from £44.000. ^ increased from OS33p to Ip per 1969. 1970 and to date for 1971 are om m the N^TSbiTSS rt 

The accoifnts show that the -OP share. This does not imnly developing satisfactorily. Claims which 2W metres, etratvaicat to B8%. proved payable 
Tnwpr Accpfc highest paid director whose any increase in the total over ^ last settlements on earlier years con- averaging 2 120 pm-g. over aa average width of « cm. 


Working profit . 

Net sundry revenue ...... 

PremJmn on special galea 
of gold during the 
Quarter ... 


RS78 387 
tlU2 613 


RB73 018 
•Rfi 436 


Working profit 

Net sundry revenue 
Premium od.nikcUI sales 
of gold during the 
• Quarter 


R391 3XZ 
R3S 037 


R2KH76 
R43 7S3 


November 5, at 11.45 a.m. 


Tower Assets emoluments exceeded those of year's 32p. 

A« forecagl at The time nf the the chairman, received £11,395 
requotation in May. dlrcrtors of t£12.45t). The chairman re- 

Tower Asseig arc declaring an ccivcd £10.090 (£10,142). Turnover 

interim dividend of 2i per cent. Eight employees (the same as Prom ••••—• 
for the year \o January 31. 1972. )ns» year) received between u,teresi 

A 5 per cent, final was fore- £10.000 and £12.500. No employee Estunatcd tax 
shadow cd received more than £12^00. Net profit 


rirst-half 
ltm in™ 


tinue to be above average. 

The estimated result of the fire. 


SURFACE DRILLING 

Borehole No. 888. sirtuied on the farm Driefonteln 


TOTAL PROFIT . KL 470 855 ' 

l Subject to taxation am ■ 

Government's share) 

* Net Sundry Expenditure. 
Estimated taxation and 
Government's share of 

profit mi 

Capital Expenditure R 82 596 

DEVELOPMENT : 

Metres driven ... 5 HO 

. Metres sampled 1 357 

PAYABLE DEVELOPMENT : 

Metres 424 

Percentage 31 

Average value g.per 

tn/ton - 38A 

Width-cm. eg 

1 844 


R279 .100 
R3S328 


TOTAL PROFIT ... R7M T72 "“pros 

• (Subject to taxation bM ^ ^ 137 

Government's share t 
Estimated taxation and 
Government’s share at 

effi? Kip^diri^";;:;; "mSm 

DEVELOPMENT : *** R38 328 

Metrre drtvpn . . 

Metres sampled " 2 S 38>W 

PAYABLE DEVELOPMENT : 563 

Metres : __ 

Percentage ■‘S 8S 

Average value gipar ^ 15 

Wkuh-cm. . 44.* 

Cm.-g. .. .. 85 23 

DIVIDEND " 11M I 110T 

Pe?“s^!S No - 17 of 5 cents 

at 24th Sewm^ iwi^S‘5i^J? , ™ l,ers . re a ta ereiJ 

posted sns!' 'irMw? warraQt8 «* 


• Is: lit an 
: '• ■' l‘«C|W> 
'••■i \c 


»“■> i - -'0 .p-jj... __j _ : . 11' — . — t- 1 137 -IS at a point 244 metres east of boundary bearon 

foiw £iion accident and miscellaneous busi- 1 df 4, intersected reel with the ftoQuwtng results:— 


5.iw> 4.4r: ness for the half year to June 30. 
37i its 1971. is a loss of £86.000 compared 
350 158 with a loss ol £97,000 for 
iso as the first-half 1970 and a loss of 
190 90 £246,000 for the year 1970. 


COMPANY NEWS IN BRIEF 

COLD FIELDS CROUP— In mniu-vlion * ponding pi-rlnd of 19711-71. Tumovi-r In taxation In previous years nO (£6881, U4 per cent). 


Profit after all charges 


Depth Width VaJuo 
m cm g 

Original Intersection 1W 17J u Incomplete 

Defection 1W9 17J <L5 Complete 

No further deflections will bo carried nut. 
DIVIDEND 

On l(Kh September. 1971, Dhtidend No. 23 of 7 cents 
per share was declared payable to members registered 
ar 24th September. 1971. Dividend warrants win be 
posted about 4Lh November, 1971. 


t Sundry revenue Includes R24 7BT (June uuarter 
R49 871) interest payments on loans. 


DIVIDEND 

On 1Kb September. 197L Dividend No. T of fi cents 
per unit of stock wag declared payable to members 
re ante red at 24th September, 19TL Dividend warrants 
wlU be posted about 4tb November. 1971. 


MARIEVALE consolidated 

; MINES LTD. 

Quarter ended 

Tons milled Wkh June. 1971 

Goli produced In kg.’”"! 2 29 378 ooo 


'■ W H i 
- ;i... i 


with dj» irti iyli I'l-vJarcd by Union ramnr and cycle accessories well mam- G.-nt ra] reserve H.ujm <£i.W0i tnjenm inclndlu taxation Mid depredation 
Flal mum Mining and Wau-nal iltusiun- Mined bnt demand from mmor-cyclc and divm-nd Final diridcnd riD.280 (£14.3535, from dmrehuunent re- t»t> 

burg • Platinum Mu.tns on Fepit'inln-r 23. wnoilwral trades disappointing ” > ril--* 1 ■ J^nus fltvMend nil jatvcs £1,800 (£8361. U.K. uxation OIL 

the rate of i-xi-hangi- a( which pjymenLi Cnm-nt indications an.- ihai trading prnfiis •».«'.*. i-wnrarn v-naa mem- charged £7.100 (£4.650) less double taxa- 

Mill be nude m I'.K t urreiicy from the should at least euoal those nf (he previous *«*• l vn ■ tion roller £6.000 i £3.835 1 less transuloruil 

olScc cf the t'.K P Vlstr.tr mil le- R I TS-wm year, while pro-tax nrufiis will b*.- wilkihsoh warburton (whck-sjic relief £900 ifaooi. Adhwttrwnt of tran. 

South African tn the fi. t'.K. currency release! irom o-rtain nolHVriirws k «' j J, {• 5L t,onal teticf owprovtded in previous Tons mined 

rQoivaleot* are Vn«w»-D»r»b*nrt ro. ctanero Feb^ir. 1910 —Remits year loJ^yia. years nil «C.S08». Indian tax E3.30C Cold produc 

2 974Mp: Water* al— Dividend 42. :.47M;«o. ROSEHAUCH COHPAMY-Results ^ ^ned Sopr^ti? ^. Group^SJ? x,fl - n5 ' 02078 '• Yteld-C.per 

APEX PROPERTIES— nirirtend IS »13l Jln*i- 10. 1970. reported ScpTem- fK^Tra iU iKw ). Fixed assets £0.61m. ^SsATLAMTtt rBscaii .y n millrd .... 


BRACKEN MINES LTD. 


ST. HELENA GOLD MINES 
LIMITED 


g.per metric ton 

ml Led ...... 

Cost per metric inir 

milled ". 

Profit per metric ton 

mined ' 

WorWwr revenue 
Working costs ™~ 


Quarter ended Quarter ended 
30th Sept., 1871 30th June. 1971 


RL25 
R1 828 
R1 *74 749 


m prwsoecu TSifL. **= *?>■ ■ 1 ° dran E3-30C Cold produced to kg. .. 

s-jtss ns?ihSS5u.“-” " ura ' , ssw , r!_r*....“ 

n^lritu ?5fJ. ERAL ,M * Co®* Per metric ton 

November 4 J^TMEnts^ B oard has darided to pro- miUrd — 

hjiorlm reports and pay Intrrtra Profit Per metric ton 

suits scar to 1 ”* ^ 

L-iubcr 27. a ** P pr WBt - forecast to make Working revenue 

sed and dlvi- «*L ,0 f ? par » March 31. 1872 workuu: costs 


ROOT HARVESTERS— Iniriim rilvltfcirt value tfMJFl <£Ml,imi, Current asseis omMor-fivr scrip issue proposed and dlvl- year to March -1, 1872 worwnc costs 

5 per cent tsamn— total 121 per ccnt.i for flSj.-WT triW.flt) and liabilities BS.EIfi dend 10 per cent, expected on Increased .7 ppr Rjwnue 

iqff fj C . profit for seven months to lES.Klri. Meeting, 37 Queen Street. E.C.. ispital icqntralent samel. Quoted Invest- tax ror naif rear to September 3D. Working profit ..: 

Jnlv" 11 1PT1 1113(0 irit.ftsr,! after lax Xovembcr S. at 3 p.tn. im-uts £413.007 r £3722051 with market irl 1 ' of . re ? x X73„«i. ttevenw Net sundry revenue 

form 1 19 10n • ' Turnover '^r.sir. JEHTioue c HOLDINGS}— Results year value £437.219 •£54r..5T!i. Unquoted hold- J" » ar w ‘« "o« show as great on to- Premium on special sales 

if 477 294 1 Chairman 5ars that while *o June SO, 1971 and nbservations on lng nf 4S per cent, capital Guthrie tU.K.1 as m first half but wfll Justify of gold during file 

Board hm>f-. In mailtlain WeSrnr position Prospects reported August 24. Turnover shown at £576.000. and directors estimate dividend. Net asset value. In- quarter 

Kfffiim S mSS cloeks JC. 137.377 rtMWlJMi and profit value at not less ihan nJm. Meeting, dodnut JS per cent, o/ dollar pronium. 

Ill prnpvrls at nrejwnf. IMS, 728 iCa4,224j: ‘enumre n.Kl,fti4 ^ Owen Street. EC. .November 3 at M-p per n share at Marc* 31, TOTAL PROFIT ..._ 

LAMPA MINING— Final dividend M per «f!.WHl.I70i and £180.429 f£l3fi.0.1fil. Fixed cr 2JL_ u . nT , R*mptok pboppbtik_c™ t0 ^“tion and 

rent nuhtnc 15 ocr cent for rear lo aswls XSTfl.SW t £5 79,007). Net current WEST HARTT-EPOO!. STEAM HAMPTON PROPERTIES— For six GovermnMt s share) 

tT™ ^ir^.i Mmli ram assets £BW,BM i£Sn,S73t. Meeting NAVIGATION — Final Preferred Ordinary months ended September 30. 1971, franked Estimated taxation and 

SI 'wntu;. Net profit M.flU Meeting. dlv|dcod „ ^ waktns . 12 <2 7t per Income £19.144 HM.9S). unfranked In- Corertmenfs tSre 


R4.78 
RznanH 
R1 663 101 


R4.57 
R2 776 509 
R1 647 175- 


Tons mined 

Gokf produced tn kg. ... 
Yield— a-per metric ton 

milled 

Cost per metric ton 

milled 

Profit per metric ton 

mined 

Working revenue 

Working costa r.. 


Quart nr ended Quarter ended 
soth Sept., 1071 30th June, 1971 


Working profit 

Not sundry- revenue ~ 

Prepluo* on special sates 
®* hold during the 
Warier ^ 


R1.28 
R1 806 735 
HI 451 004 


R3518T7 

R1144T 


R355 731 
R10 SIS 


'* lit M l, 

• •• , t 

‘•rt.ii-t ri 

M ‘j , 

• i r I in;;- 1 

1 

• : • nr-it-i- 
' 1 • 1 5 .* 1. 

»itij . 
■i- , i:r: 

I>:-.t 
• i : :.va k ifi 
-‘lint 
•’n- |l! 
Hi'.! 


Rl 308 935 
RH 247 


Rl 129 334 
R31714 


RfcfiH 
R7 347 078 
R3 546 650 


R6.05 
R7I02J7O 
R3 445 642 


TOTAL PROPTT 
fSdbkct to taxation" ami 
covemmenr'v Bharp") 
Bsttaated (axatiM and 

22 Jf ument'a share of 
profit 

Capital Expemhtare' ";^: 


workfare pro fit 

Net sundry revenue 1 ... 

Premium on soecfaU sales* 
of gold during the 
quarter 


IOU5U 

Nil 


R3 8*4 769 
R38B87 


R3 740 628 
R27 782 


KfflW 

ND 


'■ *f»* u 

1 ::t- 


PROPERTIES- For 


(Subject to taxation and 
Government's share! 


Tnnl" Tfl tqri NM mtiilt mi «« asscta £BSR 9IM iffln.5721. McetitK NAVIGATION — Final Prelcrrcd Ordinary months ended September 30. 1971, franked | Estimaied taxation and 

}*± >wn , u.._Nct io W0flt r £61.*03 W " dividend H per cem. maxing 1= «7i per income £19.144 .am. unfranked to- 1 Gowrtlmenfs share 


1146.1601 after U.K. lax r 12.521 majiffn Dcreham. NovemtK-r S. tuna. 
and orerwas tax £35i.0W iI1G7U2i. * MAYFIELD (DIMBULA) IN 

GOLD AND BASE METAL MINES— COMPANY— Results tor 19 
Results for 1970 .Ilroadv fenuun. Group known. Fixed assets n-IMPt 
fixed asseis £71 7.tN9 i rTix.ew i. buffer «ocK Investments. CC.9M trn.lTS 


RS78 7W 
RJ 439 


interest on Umn stock £33,912 (03,3501. 1 Metres sampled 


TOTAL PROFIT 

(Subject to taxation and 
Government's share) 
Estimated taxation and 
G overnm ent's share of 

.profit 

Capital Expenditure ...... 

DEVELOPMENT r ' 


Rl 099 507 
M 938 163 


GROOTVLEI 

PROPRIETARY MINES LTD. 


Tons mined 


R2 822 500 

R209.W7 


R? -MS 300 
RI97 881 


EX-LANOS 'Technical and Axcnt.T scr- DEJDO TEA COMPANY-— Final dividend 


liquid assets £213285 (02^409). Four per Average 
cent. CSLS Loan stock 1877-79, 'as al mftoo 


Wdtfa-cm. 
Cm.-g. .... 


119401. Tax (£124581. transferred from dwelopmcnt -500'- ontsrawmB at Scifaember SO. All tt dm davelopmem -was done in the northern 
Dividends IS.71S rebate and federal reserves £1413 i“ n - rt.2si.000 (0497200). As known, half of the Company's property, 
nher 12. i ti^ooi, making £4.775 (£14.359}. U.K. nave sold company's noldtim to DIVIDEND 


£«S4IK iC«.Wi. liabilities £137.113 cha rued £9.800 iC242IH)i. Dividends IS.71G rebate and pcneral reserves £1413 i! n - rt.2W.008 (0497400). As known, 

t OJ7.19KI. Mcetinc. 20. Alrtermanbury, i£iT.4T.*i. Meeting Novemher 12. iClAdOi, making £4773 (£14,359}. lilt, directors have sold company's holdlnn to 

E.C.. November 5 al 11.30 a.m. BATU MATANG RUBBER PLANT*, tax n,3W i£9.«0>. less double taxation ^lan Investment Trust tn the Swadard „„ „ , „„„ 

H. MILLER and CO- (manufactures TIONS OWD-FInal dlvMnnd jn per cent., relief nil t£7.aMi. rndian tax nil (ILTOflOL Guarantee Company and Its awodataB per share w dedafed payable lo members 
accwsnnw and equipment inr the oxrle. matins 36i mr cent Cor year ended less transitional relief ml ifVICOi, V-sviug 00 S**otembar 24. 1971. I . . September, 1971. Dividend warrants urtii S 

motor cycle, motor, axneuintral and atllnd June 30. 1971. (Total 75 per cent vhicb n.sno in 4.000 ■ Interim dividend £9.278 GEORGE ML CALLENDER (makers I A tmut 4th November. lflTL 

trades 1— Interim dividend 5 .per cenL included Ifl! percent bonus.) Net profit <£4.S53i. Final dividend £2.277 (IB.mi. ot bitumen damp-proof courses. ettLi— 

(4 per cent.— total 10 per cent.) for year £27,077 (CE.SSvi. Provision tar taxa non Meeting November 12. 1971. Final dividend 131 per cpnt.. making 284 

to January 31. 1973. Minimum total Uner no longer required DBS (£104). Transfer HaRmUTTY TEA— Final dividend of per cent, year to Juno 30. 1371 (same), 

cent, forecast. Profits tor six months from dividend reserve nil (£8.000). Taxa- 71 per cent, ip per cem.) year anted Profit £28,033 (£28,748), before tax £8, 780 

ended July 31, .1871, approximate to cone- Don 14,805 (£8,3831. Gnderprovislon for December 31, 197D making U4 pa rent (£U4M). 


Metres driven 

Metres sampled 
PAYABLE DEVELOPMENT : 

Metres - .... 

Percentage 

Average value CTer 

. mfton 

Width -cm. 

Cm.-e. : „ 


Basal Reef 
4381 
133 


Basal Reef 
4 Ssft 
884 


Gold produced "a 

Sra?"" 7 " 

Profit ner metric ton 

mffled ™ 

World nx revenue 
Working costs ... 


Owner ended Quarter ended 
30th SepL, ion. 38th June. 1971 


ilnl 

t - ‘ | .(•;•; | 

f‘ 

■■ !! f 


ROAS 

R11Z7 37B 
R1S2X263 


Working pruflt -i 

Net -s undry - revenne 
Prexnhnn on sperikl eaten 
of goM during' flip- 
Quarter 


B0.63 
S19318M 
Rl 889 439 


■ ‘ ' S'.ir «. 
"•< i.i it 

-| I ... 

•' ;-'i vt»i 
- M; t . 
•ill*. 


R3B61B7 

Basra 


R232227 

R17S81 


On lOtb September, 1B71. Dividend No. 18 of 9 cents 


DIVIDEND 

On 10th September. 1971. Dlridend Ko. 32 of 37 cents 
per chare wan declared payable to members restetend 
at- 24th September. -U7L- Dividend warrants wOL be 
posted about 4th November. lOTL 


ArfiKstmwta bare bean made to the payable tfevetopment 


total Profit 
f SUbiect to taxation and 
Government's share) 
Estimated- taxattnn and 
.- Govjn nnMiru Share, of 

Pro® 

Capital recoupment "!{!!' 


R197B49 

R447857 


.• v 

' 1 -»it ad 

, : - 5 " 

'*■ “Mllv? 


R276500 

RIMS 


values to COaftum wftn thaw appUad in otimatlM * 


B342 5W 
RM33S0 


''ft-.' )«»•••.« 




+ - 




Jff iW • 
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IING NEWS 


BIDS AND, DEALS 


INTERIM STATEMENTS 


Hl}{( Vaal Reefs South is BET bids for 
starting up Utd. Transport 

fiY LESLIE PARKER, MINING EDITOR DESPITE being turned down two The offer will be accepted and 

years ago, British Electric True- recommended by the K and S diretv 
. ' . Bon is again bidding for the 83 JL tors. Company Developments has 

0ZE LAST batches of September 25 000 tnna a „„„„ . • - Per cent of United Transport received confirmation that holders 

Quarterly reports from the South stated to h» .®5 r 197 s , « resulted in. an accumulation of Company not already owned. Four of 46 per cent, of the Ordinary 

abtc&n mines, those of the Anglo torilv The Vo°o^ am ® satisfac- concentrate stocks. A short-term alternative packages are being shares intend to accept. 

jMuerfean, Anglo-Tnuisraal and 20.346 tonV «*=ii 1 ^. ou i. pu , t was Eurodollar loan of RSm. (£ 1 . 68 m.) Offered, each worth some flS^m. Company Developments intends 

ga&m Corporation groups, con- tlnues to .Coal con- has thus been raised, primarily The per share value of the to continue to develop and expand 

tinue the story of substantially tion D f its rf 1 * 30 ,? pi ? por ' Cor the financing of these slocks, terms is around 170p a share the existing business of K and S 

iigher revenue from the sale of under a Shipments of concentrates and which is higher than the 145p and to retain existing staff and 

«dd at premium prices in the Mount A J cobbed ore for the nine months to offered in 1968 but, is in fact executive directors. 

and therefore of expansion September 30 total only 30,035 to a same ' price/earnlngs 

generally higher working profits, of iron ore is tons a S aAnsf 20.198 tons ho the of around 13. In 1968, mem- . , A . - 

> Of the Anglo American com- vear to June •ilLn'S same P**™* 1 «f 1970. Or? milled, bers of the five families which A OTAPfl £ 1 dm 

jjinies, Vaal fteefe now includes <L84m. tons ’ stupnlents totalled on the. other hand, is up from founded UTC, and which own CCIl X. -I •(Jill. 

m its- results those of Western Sir Ian v . . . . 283500 to 385.000 tons. some 67 per cent of the equity, r 

Reefs although the actual merger Board rnwl . ^ Smce *** “■“« or the June were dissatisfied with the price UBIVl hill f OF ‘ 

rf these adjoining mines’ opera- cent «2.ii? A T wh i ch .“J 88 per duarterly on July 15 Murchison and BET withdrew. Yesterday. UA,iT1 U1U 

lipns did not actually take place dated gS* TwIii? >,1<,on 5 CoosoU - have dropped from 405p to neither the directors of UTC nor f> p* 

anUl. September 20. It is stated oW FleWs * 240p. - their advisers Hill Samuel, would jJ. Jr IHCll 


fiY LESLIE PARKER, MINING EDITOR 


Legale 

General 


existing business of K and S 
to retain existing staff and 


B. Finch 


UNION CORPN. 
GROUP 


United Builders Merchants is 


that trial milling at Vaal Beefs The working profits for the comment on The new bid. 

Sftnh is flue to start this month TIN TON fflDDIV Anglo-VaaJ group gold mines are Tb* four sets of terms are each United Builders Merchants is 

W stead of in December as pre- n wIVTil. compared in the attached table, for eight Ordinary shares of UTC. making an agreed £JL62m. offer 

piously scheduled. GROUP They include premium gold sales They are: 10 Deferred shares of for B. Finch (Holdings), builders 

' This also means that the but exclude State assistance. BET; or eight Deferred plus 2S0p merchants and engineers. The 

nated 1871 capital expenditure on AJ1 seven gold mines in the Hartebeest’s production last rash or 2S0p nominal of S per Board of Finch intends to accept 
Vaal Reefs South has been in Corporation group record ? Uirter adversely affected cent* Unsecured Loan Stock 1976; the 4ap a share cash offer in re- 

creased from RlSm. to R29m higher profits for the past quarter for several days by an under- or five Deferred shares plus 7W)p spect of 9.9 per cent of the 

largely as a result of ^though the increase^ in that of ground fire. An insurance claim of the loan stock. With BET shares equity, and In addition UBM has 

expenditure previously scheduled Wb*dhaak \ s 0 f relatively 1135 l, ? ea lodged. Rand Leases 1s off at 134p. the value of the acquired the 33.1 per nnL pre- 
fer- 1972 being brought forwai?' modest Proportions. Costs are oow closed down and will publish offers ranges from 10?ip toJTlp, rtously held by Argo Caribbean. 
Tbe VRS profits will be ^eep'nff up again at this mine, no more quarterly reports. Share- taking the loan stock at par. On the Bahamas-based holding com- 

vSd Reefs 40 per cent and Soutl£ At R6 - 10 Pw metric ton they com- h . o]ders w m be informed from the news, UTC shares jumped 42p P®ny whose chairman is Mr. 

tout Holdings 60 mt emt ™" pare wlth oni * R5 90 in the March ^® e t ?-jj line df 016 Progress made to 162p. Uav> d Rowland. 

- -President Brand * quarter despite gradually increas- m realising the remaining assets. There are already connections A* - ® 0 emerged in July. 19 tQ. as 

iifS ing tonnage milled. srn. Jtme M „ between the two companies. BET the- mystery buyer which had 


-/President Brand confirms that Sig SSSSoB" 

. its new uranium plant is not 7* 
being commissioned for the time no “ ble . ^ reef develop- 

being. It can, however, be started ? IT 1 1111 P Drta 1,1 northern HanrtMst 

np at short notice and the overall of *5® Property irora No. 5 j*™? 1 ?. - 
. Station is to be kept und^r c?n- , t0 ^sood 

slant review. payabuity and values of 68 per £££££ " 

The group’s working profits (488 iJ?h-d^S) 
fapJoding gold premium revenue ^ 

„p^ed i. the attached SUNl 

Sept Jane Mar fi0 d P^uuum income and sundry 
vrr. cur. qtr.' revenue. Those for Kinross St. HTVI 
• riwos ROMs roods Helena and WinkaiAaak are high 

Freddies i.u4 i.oss i.iOT Two ye. 

PS GeduM fjos 7.608 7X74 prOdUClUl 

1.466 1 J 83 xum, JZl, diff-hangi 

S’SS i'bqS twi Bracken i,S23 1.493 uoi since mau 

wes. stpyn J 25 1.M0 U 51 Groorvlei 323 44s 4m ..r,. —a., 

725 714 554 Kinross ijm im 1 ^ *S5jE2? 

P»»! Rrefc - - *4.958 3.448 SJM Leslie 7 ^ chairman, 

1-277 1JI3 1.045 Mailer ale 643 547 SXJ was able 

« 7.340 s.SM 5 J 75 Sl Helena 4j38 4475 4 074 London n 

fZBT TJ 2 WtaKellia,,,c • — ® S t££!bS 


SUNGEI BESl’S 
DIVIDEND HOPE 


Otr. qtr. otr.' has a 43 per cent minority stake building up a stake in Finch. 

awa 5 JS? hi United Transport Overseas, the buying In the early part of 

‘aS re m main operating subsidiary of UTC l 870 prompted the Finch Board 

30 07 i^Q 5 and they are equal partners in revalue its assets— this threw 

i “4 63 j 7 Jamaica Omnibus Services. U P a net value of 43p a 

ias 24 in? it appears that BET considers share, more than double the pre- 
a takeover of UTC would be a vious book figure, 
straight expansion move and that A. 35p a share cash offer for 
there would be little opportunity *(! Reference capital of Finch is 
for integration and rationaiisa- a H° ?e ,n B made, 
tion. One reason for the bid is UBM says it is the continuing 


tion. One reason for the bid is UBM says It is the continuing 
possibly that BET would rather Policy to develop the supply of 
not remain as a minority partner materials through its own ware- 
in UTO. houses. Finch has large modem 


Two years pgo the Malayan tin- in UTO. houses. Finch has large modem 

qff - mr* *ow ' P rod ucing SungeJ Best was in a Announcing Its bid yesterday, warehousing facilities at Barking- 
room r B ools RMD8 clIff-hangiDg situation, but it has BET disclosed Ibat it intended Essex. 

1,623 1.498 uoi since managed to climb back on to paying total dividends on the Th e proposed acquisition by 


* Inctndlns West rrn. Recta. 

MORE ABOUT 
THE MONSTER 


DIROYAL DEAL 
WITH DE BEERS 


038 4,475 4*74 London meeting that “the much 197L Formal documents are to ATOM'S operations in the north of 
1.7U i,7o l L533 improved profits for the past half he posted as <*oon as possible. England. 

year to September 30 lend See Lex Formal offer documents will be 


year to September 30 lend 
emphasis to my expectation that 
dividends will be resumed in re- 
spect of -the current year.” 


GILTSPUR GETS' 
MARLER HALEY 


Formal offer documents will be 
sent by Kleinwort Benson as 
soon as possible. Finch was ad- 
vised in tbe negotiations by 
S. G. Warburg. i 


INTERIM STATEMENT 

First half of year 1 971 

■ The substantial increase in new premiums for ordinary 
life business has continued. 


Premium income for pensions business has been 
maintained in spite of uncertain conditions. 


The key feature of general business has been the 
achievement of planned expansion both at home and 
overseas — premium income in the UK. is nearly 30% 
higher than for the same period last year. 


At home, there has been considerable growth in the 
volume of private car insurance business. 


An interim dividend of 3.85p (I970-3.75p) per 5p share 
made up of an interim ordinary dividend of 3.1 p 
(2.9 17p) and an interim special dividend of 0.75p 
(0.833p) will be paid on 1 December 1971. 


Copies of the full Interim Statement may be obtained from the Secretary. Legal and General Assurance 
Society Limited. Temple Court , J I Queen Victoria Street , London, EC4N 4TP. 


tut: MnAICTrn So by next April shareholders MA RLER HALEY warourg. 

I HE MONSTER Subject to court and share- can reasonably hope to read the T B r . 

in thp a nrm»i .1 r « v holders’ approval Diamond Royal- announcement of a distribution GUtspnr Investments’ subsi- WILLIAM IYUTTALL r~r ; 

A ties “A Holdings (Diroyal) pro- which will be the first since the ^ary BuDens Transport Group, ACQUISITION Thj ? represents just over l per 

lated Gold Fields Australia the Mvs di«nn*im> it® in second interim of 4 *h tmairimrivi has acquired Marler Haley Expo alvuioi 1 1 lain ggnj 0 f th C Henry capital and 

,’hairman, Mr. J. B. Massy-Greene, eKSSa Co£oKE?lnd S d«S for the m Systems as the first planned phase William Nuttall Transport has takes the GUS stake to more 

Ms something to say about tbe £ ^ghK^il?SJStie* SS SSchSlSs S of programme indicated at acquired tbe capital of R. Mann, than 48 per cent, 
rontroversial Western Australian diamonds “ fM thfi 3 past rix mnnSs time aI 0,6 “ a prJvate company carrying on Meanwhile, the Department of 

ran ore ventures. Me Carney’s recovered from the MDCwwfftn mated at ^ n-iflMO SSh. Jody, 1973. The total outlay could the business of general hauliers Trade and Industry announced 
tlnnster and Western Ridge. He rSJ Ssra^lSdiaSi^»L« SiSas for “fSTSTSoSSt reach £450,000. ’ in the Malvern area. Considera- yesterday that it was not the 

Joints out that the State Govern- Holding CDphh^?T^mi^« SmsShmT “ 12 Marler designs and markets a tion is £30,103— £20,000 cash and intention to refer the proposed 

nent has renewed the rights of nriS irRiiS t° March 31. ^ range of display systems, which 18^70 Ordinary shares. merger of Henry with either GUJ- 


This represents just over l per 
cent, of tbe Henry capital and 
takes the GUS stake to more 
than 48 per cent. 


nent has renewed the rights of price isRl lm fin B2m > . ' , range of display systems, which 18,370 Ordinary shares. merger of Henry with either 6W 

iccupancy of these temporary 5, e surrender’ ^’amwlSSniwS ?? ^? ver S’ ^, desplte ldV 25 will complement Bullens own fur- The activities of the new sub- or rival bidders United Drapery 
■eserves for 12 months from i o^m niS P ncfcs » reflects mcreaKd tin nlshing and display activities. • sidiary are complementary to the Stores to the Monopolies Com- 

inly 1. _ concentrate production. Snngei initial consideration of £190,000 present activities of tbe group and mission. 

Exploration and evaluation of ^ at puts 20 « 88 5 piculs for has been satisfied by the payment >ts business has been merged with 

■IcCamey's started last February Beei l ^' year wtach ' !q “? Is of - f 107^55 . cash and 48,580 that of another subsidiary. Miles rT BnDTt . 

SS3SS&SS a’-ssws sssussbi si m ™ “ rt ° f Malve ™- buys 

Sics 01 * -0^ o«pu t Sor.f.snfss textile bonding properties 


Icent. iron and > 0.68 r per eent:'^ r ^ iv»k n. w stui expectea to 1973. • 

'phosphorous. It is stated that an remain at a satisfactory level The company is expected to 

' even larger tonnage ’’ of similar HIT IPriHCniV rr A C Meanwhile, the company's finances contribute about £70,000 to trad- 

ren content but averaging 0.11 ‘nun^niauit I1A9 —the overdraft has been ellmin- ing profits In the year to March 31, 

ter cent, phosphorous is inferred RAISED A IOAN ated— will be strengthened by the 1972. The present underlying 

ji rnten-ening areas. A , repayment of £213.401 — equal to asset value of the company is 

The co-venturers in McCauley's In the Anglo-Transvaal group , ov ? r ® p P* r share— from the about £100,000. 
ind Western Ridge are MIM the antimony producer Con- fhird International Tin Agree- 

Holdings 25 per cent., CGFA 11.1 solirtated Murchison continued to I ? enT buffer stock. Songei Best KEAN & SCOTT- 

jier cent.. Cyprus Mines Corpora- make profits last quarter but the shares were 47 p yesterday. ' company Developments, in vest- 

lion 11.1 per cent.. Utah Develop- nme-month net surplus of ... ment bankers of Solihull, is to 

ML*!; 1 rent., and Hancock R775.000 contrasts with R5M6D00 MINING BRTFFS make an agreed bid for Kean and 

i Wright 41.i per cent. after tax at this time last year. iviiinxino Diutra Scott. Birmingham-based house 

As regards the Mount Lyell Moreover, it is stated that the furnishers and textile wholesalers. 

cu j T Sl l pr ,°‘ weak marke i f ? r 0x2 “•*■!»«* SSS^Sm ^JSSS The terms are 25p cash per share, 

gramme to expand production to consequent decline in sales have lAncwo. few wwks. u ton*'. which values K and S at 13.05,000: 



SENTRUST BEPERK 

(Incorporated m the Republic of South Africa) 

Review by the Chairman 

— Mr. W. R . Coetzer 

(Submitted together with the 1971 Annual Report) 


remain at a satisfactory level The company ia expected to Chamberlain, deputy chairman Holdings in January, it has now 

Meanwhile, the company’s finances contribute about £70,000 to trad- ?2r u n \ a, ? a K*°? dtr t c l? r , 2, f ac ? uired Guksten Properties, a 

-the overdraft has been ellmin- ing profits In the year to March 31, S? n «2.® rla 5 H V 1, iE^i? d r£v£<£ E n ,? te c? ra Pany extensive 

ated— will be strengthened by the 1972. The present underlying hP dm | s in Street, Han- 

repayment of £213,401— equal to asset value of the company is oianufacturuig and textiles over Square. Albemarle Street, 

just over 6p per share — from the about £100,000. division, say since its inception Baker Street, Ojancery Lane and 

third International Tin Agree- Textile Bonding haa been a North- Audley Street, comprising 

meat- buffer stock. Snngei Best o cr'rvw successful and mutually profitable over 100.000 square feet of offices 

Sis wSe47? yertertSr -KEAN & SCOTT- . operation. “We feel, however, and some 20.000 square feet of 

Company Developments, mvest- that the future development of shop accommodation. 

• • ment bankers of Solihull, is to the company and both its parents Commenting on the acquisition. 

MINING BRIEFS make an agreed bid for Kean and will be best served by tbe new Mr. Basil Samuel chairman and 

i nnnni, tih frnnr ■ .n ^tt, Blrmbigb a m-based house arrangements." managing director of Great Port- 

w furnishers and textile wholesalers. land, says one of the great attrac- 

metric ions coinnbite concentrate* The terms are 2ap cash P®*" share, citw ncrnivric tions of Gliksten u that, in addi- 

i Accugt. foar weeks, u roes'. which values K and 5 at £105,000. IvlK. vjULUJi 1 Ult t lb tion to reversions starting m 1972. 

- : STAKE IN YARM 

». narl , r . ao tislly increased rental income, its 

h a « properties fit in extremely well 

SSV ttith Gre at Portland's existing 

qgV . property investment and dealing nrirt f 0 i; n 

over the past 12 years. Lb to inject po 

At pb his interests in ten companies into ' 

Bj :a - ca. ' g. ' .?c^ =S ^S^r Vann Investment and Finance In REED-1 vvYFORDS 
VmhMi exchange for 125m. shares. At Ordinary shareholders of Twy- 

. . the same tune, he is to take over fords Holdings are reminded that 

ss chairman and managing the offer from Reed International 
director of Yann. remains open — acceptances now 

r T^Tl'H |7l ri X T/" _ Main activities of the companies total about 82 per cent, of the 

IJ WJl mJ HA ] n which Mr. Gold si one has issued Ordinary. 

■« j I j j interests are acquisition of blocks The offer has already been 

® ^ -* ■ " f of flats in the Greater London declared unconditional, and deal- 
f o _ , • j area and the disposal of individual ings in the Reed securities being 


THE EDINBURGH INVESTMENT 
TRUST LIMITED 

INTERIM STATEMENT FOR THE HALF-YEAR ENDED 
30th SEPTEMBER 1971 (mumdUed) 


Half-year ended Half-year ended 
30th Sept. 1971 30th Sept 1970 


GROSS REVENUE £1,469,993 . 


£1,572,064 


MR. GOLDSTONE’S 
STAKE IN YARM 


units in the blocks. Property issued started 

'n vestment is a further activity. October 4. 

The major shareholder In these 
companies is First National „ . - 

Finance Corporation, whose subsi- A-CONTINENAL 
diary. First National Industrial INVESTMENT 

Trust, owns 60 per cent, of Yarm. . nf __ u „, 

Under the latest deaL FN1T j*® SSS 

will sell sufficient of its Yarm mt0 . Anglo-CootlnentaJ InvMt- 

shares to Mr. Goldstone so that “£|5SS!!5“ 

each will hold 324 per cent, of the 5 „ t h Vlf 

enlarged equity following the 

injection of Mr. Goldstone’s h.%? fSSS 

infection of Mr Goldstone’s which may result in the rntro- 

intereSftii. ° OJastones duction of new equity capital mto 

Full details of the deal will be ^ 
sent to shareholders as soon as 

possible and in the meantime ^ made as s odd as posable. The 
Yarm has requested suspension of company's shares are standing ai 
*ts o notation on the Midlands and a of 4a * , ‘ 


Monday, 


The twenty-fifth annual general meet- 
ing of Sentrust Beperk will be held in 
Johannesburg, on November 5- 
The following is the Review by the 
Chairman, Mr. W. E. Coetzer, submitted 
together with the 1971 Annual Report. 

Financial results 

• The consolidated net profit after tax 
for the year under review amounts to 
R2 375 000 nr 13.2 cents per share. 

. Losses realised from the sale _ofinvest- 
inenis amounting to RSIS 000 are 
covered by a transfer from the reserve 
for possible future losses on the sale 
of investments and are therefore not 
taken into account in the abovemen- 
tinned figures. Dividend income at 
R2 027 000 was R59 000 lower than the 
previous year. Reductions in the divi- 
. dend rates of the Buffelsfnnwn and 
Free State Geduld mines together with 
the continuation of the diversification 
programme were mainly responsible 
for this decrease. 

The dividend rate was maintained at 
11 cents per share, 

INVESTMENTS 

The consolidated balance sheet 
values of the Hunted and unemoted 
shares were respectivelj R^ 562 ooo 
and R1 917 000 both being higher than 
the previous year by R1 — ■ °°u ana 
R 15* OOG. 

The market '’ a,ue whfeh 

ments amounted to R2959-0TO 
was R3 519 000 or appr° x,raalel l a ifj® 

higher than the previous year TaRing 

-this into account, the a*** T*. ' u jf f Yhe 
1S7 cents per share at the end of th*. 
financial year. 

.. ;Our original policy of diversification 

has now reached an advanced gaffe as 

is reflected m the fol iowing tab’e wbicn 

- is based on the market value of quoted 
investments and the hook value o 
other investments - 

- BeRcmitse 

'^i£S' 1967 1968 1969 1970 1971 

^S«5 Pr ^ 42.1 34.1 21.6 17.6 16.7 

. ftSducws 39.9 31.9 24.5 J9.6 15.1 


Mining — 

Other 

Minerals .. 7J 9.1 12.5 18.3 16.6 
Properties . 5.7 8 JO 11.6 14^ 13^ 
Commerce, 

Industrial 
and Finan- 
cial 5.1 10.7 27J. 27.0 39.5 

Net Current 

Assets and 

Sundries _ 0.1 6J1 2.7 32 (L2 


Sundries _ 0.1 6J1 2.7 32 (L2) 

At the end of the financial year the FUTURE PROSPECTS 
Investment in quoted gold and uranium book yaJue of some of bigger 

producers constitutes 30^% ot total ui- mjaing investments which were 

vestments, against SO.5% in the I9p7 ta j <en into acc0 ant at market value at 
year, with a corresponamg increase in ^ 0 f the merger with six other 
the financial industrial, property and in Ves tment companies in 1966, as well 

base mineral sectors- tj as the book value of some of the 

Although the ■ investments acquired since, still exceed 

and u «nium preducers has i now ^ fflarket values considerably. 

portfolio held in this sector. Is still un- 

balanced as the investment in two pro- were transfereed from profits, ana 

ducera, Buffelsfontein Gold Mining especially profits mitte realisation of 

Company Limited and Free State investments, to a for future 

Mines Limited, still forms losses on sale of investments (and at 

this sector As in previous present there is still an amount of 

Sara the two investments were again RJ 850 000 to this reserve >. i thmelgoje 

uuhcoantially reduced as opportunities losses are to some -extent an inhibiting 

aro5 and this policy is being con- factor in the management of the port- 

tinnnd. TTie directors of Buffelsfontein folio. This fact has already received 

h?ve recently announced that as a considerable attention from your 

result of heavy capital expenditure directors and will receive further atien- 

nt er the short term as well as reduced tion with the reconsidering of the 

nrnfitahility medium term cash short- company's policy. As the. short-term 

a«es are foreseen which will oblige the future of gold mining share prices may 

rrtmnanv to reduce its dividend rate be rather uncertain and because of the 

rnnsidefablv. This will also cause a. imbalance which still exists in The port- 
mntVriai reduction in your company's folio regarding certain very large 

ir B d — ■ sssrsk .re n io 

thTSl. o( In^SInu moved to » higher leveL An wnuel 

R 7 957 000 was Invested in new invest- dividend rate of the °rd^ r of 9 rents 

wlms The most important changes m per share is envisaged for the fore- 

Sc composition of the portfolio were aeeable future. . ' 

the increase of the sector “Commer- This concludes my review of the com- 
cial Industrial and Financial " from pany*s affaJrs for the past financial 

‘•7%. to 39 5% ant * further decrease year and I wish to extend my thanks 
in investments in gold and uranium to ' General Mining end Finance 

producers. Corporation -Limited for services 

v New investments included the rendered as managers and secretaries 

acquisition of 170 000 shares in Alpha as well as to my fellow directors for 

Free State Holdinp Limited. their co-operation and assistance. 


Tbe most important'unquoted invest- 
ment acquired during the year was a 
block of 200 000 shares In Finansbank 
Beperk acquired for a consideration of 
R125 000. This bank will do business 
mainly as a business and Investment 
bank. 

The Investment in Klerksdorp Record 
(Pty.) Ltd., a wholly owned subsidiary, 
was sold for R250 000 


30th SepL 1971 31st March 1971 

TOTAL ASSETS less Current 
Liabilities, taking invest- 
ments at Market Value and 
including, where applicable, 
the full London dollar 

premium £71.465,000 £57,761,000 

NET ASSET VALUE per £1 
Deferred Stock after deduct- 
ing Prior Charges at Market 

Values 233p 186Jp 

25% of dollar premium (in- 
cluded above, but subject to 

surrender on sales) 2 p Up 

An Interim Dividend an tbe Deferred Stock of 3 per 
cent, which will absorb £831,600 gross has been declared 
for payment on 23rd October 1971 to Stockholders on the 
Register on 1st October 1971 (1970—3 per cent— £831.600). 

The Total Assets at 30th September 1871 include 
Investments at Market Value of £71,713,000. They were 
divided as follows: — 

BRITISH EQUITIES & CONVERTIBLES 805% 

NORTH AMERICAN EQUITIES 15 J% 

OTHER OVERSEAS EQUITIES L3% 

BRITISH GOVERNMENT SECURITIES ZS% 


Western Stock Exchange. Yarm’s 

s |«reR were down 2p yesterday . DEMODERA TEA 
at 5>1JP ‘ Larkfold Holdings has received 

valid a c ceo lances in respect of 
GLJS BUYS MORE 661,485 Ordinary shares of Demo- 
urnvo v \in DDnnr dera Tea 191.87 per cent). Accord- 
HENRY — NO PROBE ingiy the offer is declared uncon- 
S. G. Warburg, advisers to dltional, subject to approval at 
Great Universal Stores, revealed the extra-ordinary meeting of 
yesterday that on Tuesday a • Larkfold convened for to-day, of 
further 125,000 shares in A. and the necessary resolutions increas- 
S. Henry and Co. were bought ing the Larkfold capital and con- 
st an average of 109.8p each, verting it to a public company. 



CIVIL ENGINEERING & BUILDING CONTRACTORS LTD. 

Chairman's Statement for Half-year 
ended 30th June, 1971 

INTERIM DIVIDEND Ernest Ireland Limited will pay on 
16th November, 1971 an Interim Dividend of 4%, less tax, 
on tbe Ordinary. Shares of the Company to Shareholders on 
the Register at the close of business on 1st November. 1971, 
this being the same Interim Dividend that was paid last year. 
TRADING The profitability of the Group has been improv- 
ing through the year and this improvement is expected to 
continue in the second half of the year producing a con- 
siderably increased profit over 1970. 

As was expected, civil engineering, pipelining, bousing, 
building, pipeworks and fabrication and particularly the 
■property section have been busy. Unfortunately, the over- 
seas work, and the special building techniques have 
developed slowly, 

Tbe expectations for 1971 are good apd for 1 972 even better 
as it is already apparent that all the diversified elements of 
the Group will os fully employed on profitable work pro- 
ducing a further growth situation. 

J. D. FITZJOHN 

Chairman 


PROVIDENT LIFE 

ASSOCIATION OF LONDON LIMITED 
Results of the Provident group for six months ended 
30th Jane, 1971 
INTERIM STATEMENT 

Estimates are shown below for the six months’ period 
ended 30th June. 1971, and are compared with those for a 
similar period last year and for the full year 1970. 

LIFE ASSURANCE AND ANNUITY BUSINESS 
Tbe New Business figures are as follows: — 

6 months to 6 months to 
30.6 1971 30.6.1970 Year 1870 

New Sums Assured £2 7.8m £22. 5m £45. lm 

New Annuities per 

annum £533.000 £685.000 £971.000 

New Life and Annuity 
premiums 

Annual Premiums 536.000 446,000 912,000 

Single Premiums ... 634,000 1.945.000 2^135,000 

The single premiums are mainly in respect of Growth 
Bonds (special deferred annuities) and immediate annuities. 
GENERAL INSURANCE BUSINESS 

Tbe premium income of the Group transacted by the 
United Standard Insurance Company, Limited and Vigilant 
Assurance Company, Limited was £1460,000 for the first half 
of 1971 compared with £795,000 for the first half of 1970 and 
£1,603,000 in the full year 1970. The underwriting results 
for the first half-year do not, of course, give a reliable 
indication for the whole year, but the following comments can 
be made- 

The Property and Accident account continues to expand 
and has maintained its very satisfactory claims experience. 
The new Hospital Money Plan, which is part of a joint 
marketing venture with Continental Casualty Company of 
Chicago, is showing promising development although the cost 
of launching the plan will naturally affect the results of this 
account for 1971. 

The Motor account in 1971 continues to be affected by the 
claims experience on policies written in 1970. Corrective 
measures were taken earlier in the year by raising premium 
rates but continuing inflation has called for a further increase 
in premium rates which will commence from November next 
Marine results for the half-year show a slight improvement 
on those for the first half year of 1970. 

13th October, 1971. Provident House, 

246 Bishopsgate, 

London, E.C.2. 
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RESIDENTIAL PROPERTY CONFERENCE 


Amery favours price limi t 
for some new houses 


FINANCIAL TIMES REPORTER 


MR. JULIAN A ME RY, Minister country, better-off people have 
for Housing and Construction moved out of the town centre 

said vestwdav he was int0 countryside.. In London 

saia yesterday ne was recora- ^ ot ], er great aties, there 

mending local authorities that, were signs that the pressure was 
in making land available to going the other way. 
builders or in granting planning “The commuter rat-race Is 
permission, they should stipulate leading many people to make 
that a proportion of the houses their main home, in, for example, 
built should be of a certain type Central London, exchanging their 

and within a certain price ranee, country house for a small second 
... . . home in the country or by the 

The Minister was speaking m ^3." 

London on Government policy g y ^h e same token, many 
for housing on the first day of a people on lower incomes were 
two-day conference on Residen- moving out of rented accommoda- 
tial Property arranged by the tion in the heart of conurbations 
FINANCIAL TIMES and the to buy a house on the periphery. 
Investors Chronicle. Evidence was mounting that 

Mr Amarv Raid thpre was a an increasing number of people 

*53 land* ulfder' control “* llve ta lusb ™ ^ 

of nationalised industries, and "V 

indeed of some of his Ministerial *' The problem of quantity Is 
colleagues, which they did not beginning to be mastered, and the 
really need and which could be £0 wing problem ^ead of us will 

? e ioDm a pS i,abl LoSf h auS,oriT?£ ^ted Mr A new Sey 

now belj1 S made on the country’s 
themselves owned a certain housin g £ ock shou id yield results 
amount of land not being de- early nest year, 
veloped. 


reveal how households were 
formed from year to year, in spite 
of the census. 


He was trying to make sure Invpcfmpnfc 
that as much land of that kind as Uivesiments 


possible was brought into ho us- So. far this year, city bankers 
ing use. had more than doubled their 

On the nrnhlem nf nrire the investments in advances to the 

wa“ a sSch 0r thTmSny%u h iSeS Smg^KduSry? 16 
would_.be tempted to undertake “S? 1 jESS* ’ cSJbSTmS SoS 


only higher-priced housing. 


Overcrowding 


"In the long run, of course," 


discussing finance and develop- 
ment. 

Developers had already felt the 
benefit of the new Anance regula- 
tions on the supply and cost of 


he continued, even this would money, but the established pattern 
go a long way to help solve the had yet to emerge. He foresaw 
problem. But given the crisis o*. many development companies 
overcrowding that we have in pur having a change of considerable 
peat conurbations and partial- expansion in the future. Those 
jarl> in London, I am advising j n residential property develop- 
ad ° Pt m ° re mcoton Ihelr own account should 
radical measures. have had considerable success this 

If builders were not prepared year, and he could not see this 
to take up opportunities to build pattern changing, 
within certain types and prices. Prof j Pan-v-Lewis Professor 
“ I would find it difficult TO refuse J ions S 

applications from councils *« - Economjcs of Regions and 
build for 
Amery. 


sale" declared Mr Towis ' Manchester University, 
sale, declared Mr. and head of the for Urban 

and Regional Research, discussing 
There were many conflicting the future of the residential 
housing trends. In much of the market, said statistics did not 


No one exceeded the Registrar 
General in a talent for peculiar 
definition. The Ministry of 
Housing worked hard to assess 
recent and future formation, but 
he did not think the house-build- 
ing industry found much use in 
broad statements covering a 
period of years. 

“Every year, each household 
completes an electoral roll return. 
It would be a simple matter to 
include in it another question or 
two, and through a suitable 
scrutiny obtain annually informa- 
tion about the number of actual 
households in every part of the 
country. 

Asked if the situation could be 
healthier if the private rented 
sector were revived and much 
greater encouragement given to 
developers to build on a wider 
front, Prof. Parry Lewis replied 
that there was a strong argument 
to give depreciation allowances 
and revise taaxtion allowances. 

If tbe level of houses built was 
raised and people became more 
mobile, would it not mean that in 
certain parts of the country there 
would be more empty houses ? If 
house prices and rents were a 
deterrent to mobility by artificially 
boosting supply in certain places, 
then one could artificially stimu- 
late migration to them, injurious 
to other areas. 

Mr. Robin Tyler, of AJIsop and 
Company, speaking on fiat break- 
ups — the sale of fiats previously 
rented to create a trading situa- 
tion — said one should always be 
on the look-out to increase profit- 
ability of the break-up exercise. 

Asked if the explosion of the 
flat break-up in the last five years 
would continue, and why, in the 
London and South-East area, the 
exercise was concentrated in very 
few hands. Mr. Tyler stated that 
many insurance ' and property 
companies had thousands of rack- 
rented fiats, and it would be at 
least 10 years before the supply 
began to diminish. Many , people 
had burnt their fingers, and found 
it not worth tbe candle. 


Engineers likely to 
approve guidelines 
for plant bargaining 


BY MICHAEL HAND, LABOUR CORRESPONDENT 


YORK, Oct. 13. 


Economic outlook 4 brighter 9 


BRITAIN was beginning a period 
of sustained economic growth Mr. 
Patrick Jenkin, Financial Secre- 
tary to the Treasury, said yester- 
day. The outlook on all fronts 
was brighter than it had been for 
some time. 

The rate of inflation was no 
longer rising, and he bad good 
reason to believe that prices 
would rise as much in the 
second half of the year. 


Mr. Jenkin said the Budget 
and the Chancellor's July mea- 
sures were resulting in a sharp 
upturn in consumer spending. 
Wage rises were expected to fall 
back, and there was widespread 
support for the Confederation of 
British Industry’s 5 per cent 
price freeze initiative. The Mini- 
ster was speaking to a Women 
Investors' seminar organised by 
the London Stock Exchange and 
Woman's Journal. 


More than 300 women readers 
of the magazine listened to a 
panel composed of Mr. Nicholas 
Goodison. a member of the Coun- 
cil of the Stock Exchange; Mr. 
Eric Orbell, general manager of 
Commercial Union Assurance; 
Mr. Stanley Middleton, a Council 
member of the Institute of 
Chartered Accountants in Eng- 
land and Wales, and Mr. Dundas 
Hamilton, & Stock Exchange 
member. 


ENGINEERING UNION leaders 
meeting here to-xnorrow are 
expected to approve guidelines 
for local union officials and shop 
stewards negotiating new peace- 
keeping arrangements with indi- 
vidual plant managements in the 
industry. 

These guidelines have been 
drawn up by the Confederation 
of Shipbuilding and Engineering 
Unions following the breakdown 
in negotiations with the 
Employers' Federation for a new 
and streamlined national proce- 
dure for settling labour disputes. 

The model agreement for indi- 
vidual plants drawn up by the 
Confederation includes condi- 
tions which have been rejected 
by- the employers nationally. The 
main one of these is a ** status 
quo” clause under which mana- 
gers intending to make any 
changes on the shop floor would, 
first of all. have to reach agree- 
ment with the unions, or take 
the issue through the disputes 
procedure. 

The employers are not pre- 
pared to see managers' hands tied 
to this extent, although they are 
willing to allow a more limited 
“ status quo ” provision to be 
incorporated in any Dew proce- 
dure agreement. 

The unions will also insist that 
any plant agreement should 
include a clause saying that it is 
not legally binding. 

Following the breakdown in 
the talks with the EEF the 


unions have given notice to end 
the current 50-year-old national 
agreement in December. This 
move will undoubtedly make it 
more difficult for employers and 
workers to settle disputes. 


Feather speaks 
of “slum” 


factories 


Mr. Vie Feather, TUC general 
secretary, last night attacked 
“slum conditions" in factories 
for losing mare working hours 
than strikes. “ It is clear that time 

iost through preventable ill-health 
arising from bad working condi- 
tions is many, times greater than 

that lost through strikes," he 


The great majority of industrial 
accidents and environmental ill- 
health couud be prevented. Failure 
to' do so reflected considerable 
inattention to safety. 

Mr. Feather, speaking at the 
silver jubilee dinner of the Brad- 
ford and District Industrial Wel- 
fare Association, suggested as 
much publicity should be given 
to the health aspect of Iost pro- 
duction as to strikes. “But 
because It is not so readily 
recognisable as the physical 
injury from a works accident, 
there appears to be less urgency 
in improving the working environ- 
ment" 


CEGB coal 


stocks at 
record 


Railwaymen’s leaders 
to discuss pay claims 


BY ALEX HENDRY, LABOUR REPORTER 


RAIL UNION leaders are to meet 
— probably next week — to discuss 
the wage claims for “ substan- 
tial '* increases for 300,000 rail- 
way workers that have been 
lodged with the British Railways 
Board. 

All three unions — the National 
Union of Rail way men, the Amal- 
gamated Society of Locomotive 
Engineers and Firemen and the 
Transport Salaried Staffs Associa- 
tion — submitted claims soon after 
the pay settlement earlier this 
year which gave their members 
increases of between and 11 
pr cent. The new Tates were 
introduced in May. 

The drivers’ union, ASLEF, has 
expressed 1 concern about the 
delay by the British Railways 
Board in replying to Its claim 
and the national executive yester- 
day instructed tbe general secre- 
tary. Mr. Ray Buckton, to seek 
an early meeting with the Board. 


That meeting will not take 
place until after the three unions 
have met to discuss their claims. 


Union leader 
hits at BSA 


management 


To Midland Bank Overseas Branch 
60 Gracechurch Street London EC3P3BN 
Please send me a free copy of your booklet 
‘Trading Abroad' 


Name 



•fl: Midland Bank 

A Great British Bank 


FTlOfl* 


Overseas Trading isn’t the 

easiest thing in the wodcL 


Are you exporting or importing? 
Or simply thinking about it? 
le Midland B 


TheMidlandBank's booklet 
‘Trading Abroad' is packed 
with useful information 
to help make this difficult 
step easier. 

It covers such basic 
matters as what a bill of 
lading is, what other 
documents are necessary. 

As well as more complex items 
such as methods of payment, export. 



finance and export credit 
"" - ' insurance. 

V Finally, the booklet 
\ explains how the Midland 


Bank can help through 
its Panel for Overseas 
Trade Development 
and its Overseas T rade 
Promotion Department. 
Trading Abroad.’ It’s yours 


for the asking if you send us 

—without obligation 


the coupon 
of course. 


MANAGEMENT AT BSA’s Small 
Heath, Birmingham* factory, 
where 3,000 men are to be made 
redundant, were yesterday des- 
cribed as "faceless men" by Mr. 
S. R. CressweU, Birmingham dis- 
trict secretary of the Confeder* 
tion of Shipbuilding and 
Engineering Unions. 

The district is to ask for a_ top- 
level meeting between national 
officials of the unions involved 
and BSA Board members in Lon- 
don- . . f 

Mr. CressweU said they had 
been unable to get enough infor- 
mation about the situation from 
local management “We are J “ 
satisfied with the inability of 
management to give details, 
are meeting faceless men at local 
leveL” 

The district is demanding more 
information about redundancies 
at Small Heath and about plans to 
shift motor-cycle assembly from 
Birmingham. Mr. CressweU added 
that he hoped their demands 
would be included in the agenda 
of tbe Confederation's national 


THE CHANCES of a coal stocks 
crisis at power stations in Eng- 
land and Wales recurring this 
winter are substantially less than 
a year, ago, the Central Elec- 
tricity Generating Board stated 
yesterday. 

Stocks held by the CEGB are 
now at record levels, and still 
going up, it revealed a day after 
national talks on the £120rn. pay 
claim by Britain's 260,000 miners 
were broken off, bringing the 
threat of industrial action a step 
nearer. 

Last year, widespread unofficial 
strike action by miners over a 
claim for 33 per cent, wage 
increases severely hit the Board. 
It was forced both to buy pre- 
viously rejected low quality coal, 
affecting generating efficiency, 
and to purchase from overseas. 

Now, It discloses, stocks at 
power stations total 16.5m. tons, 
the equivalent of eight average 
winter weeks' consumption and 
5m. tons more than 12 months 
ago. Quality is also considerably 
better. The previous highest 
stocks level was in October, 
1969, when the Board held l2.Sm. 
tons at its power stations. 

Some lm. of tbe 4.1m. tons of 
coal the CEGB contracted to buy 
abroad last winter is still to come 
in — =all of it from Australia. No 
further 'overseas purchases are 
contemplated, the CEGB said. 

Taken with the steadily im- 
proving performance being 
obtained by the Board from its 
originally trouble-hit 500MW 
turbo-generator units, the news 
means that tbe likelihood of 
power blackouts or voltage reduc- 
tions this winter must be con- 
siderably less than a year ago. 

The backlog of plant building 
has been caught up with rapidly, 
too. so that tbe total capacity 
theoretically available, without 
allowing for unavoidable mainte- 
nance work, comfortably exceeds 
the peak demand likely to be 
reached. 


Better times coming 
for builders, say 




i > 


our 


aterials producers jo f€ 


BY MICHAEL CASSELL 


A SIGNIFICANT reassessment 
of the likely level of all new 
work to be undertaken by the 
U.K. construction industry in 
1971 has been made by the 
National Council for Building 
Material Producers. 

On two previous occasions this 
year the Council's forecasting 
panel has reaffirmed its projec- 
tion of a 1 per cent drop in the 
volume of new work done by 
contractors during the year, 
compared with 1970. Now, how- 
ever, it expects to see a 1.5 per 
cent, rise in activity recorded 
for the year as a whole. 

In the private housing sector, 
the Council expects to see a total 
of 195.000 starts In the current 
year— 15,000 more than it pre- 
dicted in June. At the same 
time, it forecasts the number 
of private completions will reach 
135,000, an extra 10,000 on its 
earlier projection. 

There is some cheer for the 
council housing sector as well. 
The Council now feels that 
135,000 homes will have been 
started by local authorities by 
the end of the year instead of 
the 130,000 suggested in June. 
It does not, however, see any 
change In its forecast of 155,000 
completions. 

For other work In the public 
sector, the Council forecasts a 
rise in the level of new activity 
for the year of 4 per cent., com- 
pared with the 2 per cent. 


estimated four months ago. Bui 
the prospects for the private 
Industrial sector, according tc 
the Council, now seem worse 
than over. In Juno, it predicted 
an overall drop of 3.5 per cent 
in the current year's level o! 
new work but. the larest forecasi 
is for a fall of 6 per cent. 




TiMf.' 


The outlook for contractor 
engaged on private, non-indus- 
trial work is far mort 
encouraging with all new wort 
this year, in the opinion of the 
Council, likely to rise by 7 pet 
cent, over the previous years 
levei compared with an earlier 
estimate of only 3 per cent 

The Council's forecasting 
panel has also made its first 
projections for 1972. It fore 
casts the overall level of housing 
starts to finish just 5,0<10 above 
this year's estimated figure ot 
330,000, all of which will be 
accounted for toy the public 
sector. 

On the oiher hand, it expects 
total completions to remain ai 
the same level as the prediction 
for this year, with the publir 
sector losing 10,000. houses acc 
the private sector gaining tin 
same number. 

A continuation of curren' 
trends in other constructior 
areas is anticipated, with cdd 
tin u ing growth in the public anc 
private, non-industrial sectors 


Yarrow chief urges ‘real 
shot in arm’ for industry 


‘Fall in nursing 
standards’ as 


pressure grows 


THE STANDARD of nursing care 
is falling as the pressures on 
nurses mount, according to the 
council of the Royal College of 
Nursing. Greater demands for 
mare complex nursing cans, fall- 
ing recruitment and a lower ratio 
of qualified to unqualified staff — 
all are problems nurses face. 

There is also "more and more 
criticism " of the training system 
and deep dissatisfaction among 
the 26,000 student nurses, the 
annual report contends. 

The students were resentful 
because, while training for a pro- 
fessional qualification, they were 
not just learners but also 
labourers. “A change in the 
system of nurse training is long 
overdue, and this is the base on 
which the profession must be 
built” says the report i 


BY jAMES MCDONALD, SHIPPING CORRESPONDENT 


SIR ERIC YARROW, chairman of He was concerned whether tin 
Yarrow (Shipbuilders) last night short-term steps the Goveraraen 
suggested In Glasgow that the was taking for this particular are; 
Government should inject “a real were^adequaie “at this parncula 
shot in the arm" into ailing com- time.” 

parties in Britain's capital goods “Without departing on a per 
industries. manent basis from, firmly- he It 

Different forms or aid injection, Government policies, I would hop. 
he said which might be accept- —and I am sure quite a num be- 
adle to Whitehall were : of my industrial colleagues hope- 

1. Protecting existing jobs by ex- that a real shot in the arm o 

tending to established com- injection lasting say a couple o 
panies the benefits offered to years will be given to those com 
Incoming companies; panies mainly concerned witi 

2. Allowing existing companies to heaiflr capital goods." 

invest more of their tax bill; Sir Eric said the Governmen - 

3. In the short term, doubling the wanted the area to become les 

1 regional employment premium, dependent on heavy Industrie*.^. 
Sir Eric, speaking at the Deacon “ **•"*■“ — «* "» ar,v fnrtnr<! 
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But there, are many factors in^r-j 

Convener's dinner in Glasgow, said volvetL Those in heavy industry-; ' 7 
a great deal was heard' nowadays themselves have made greav »;■. 1 /. 
about probable economic recovery efforts to diversify their activitie^^^ 
in the country next year, and even but the pitfalls in diversincatioi 
of a prosperous West Central are many and success has beei 
Scotland area. limited, failure has been wid~ 

Everyone naturally hoped the spread. The cycle of change froi 
pundits putting forward these heavy industries cannot be don# 
views were right and that the ter- by a magician’s wand, but it reail; 
rible curve of unemployment must be progressed at greate 
would start declining, but. “there speed, and there are many in 
is no sign of this yet and the out- volved in trying to bring thi 
look is not encouraging." about" 



asc: 


dis- 

the 


We 


meeting in York to-day. 


Banks grant 
extra day off 
at Christmas 


THE CLEARING banks have 
agreed to give their staff an 
extra day's holiday this Christ- 
mas in line with the recent 
Government recommendation. 

Mr. Claude Smith, leader of 
the Banking Staff Council, said 
last night that following a re- 
quest from the BSC, the banks 
had granted an additional day's 
holiday to be taken either on 
Christmas Eve or on Tuesday 
December 28 where possible. 

Timing of the extra day-ia to 
be at the des ere tion of local man- 
agement and where it is not 
practicable to attach the extra 
day -to the Christmas holiday it 
should be taken before the end 
of January. 


' 6 BROADCASTING 
COUNCIL 9 URGED 


Tbe Institute of Journalists, at 
its conference in Malta, yesterday 
called for the setting up of a body 
to bear complaints against radio 
and television authorities. Fail- 
ing this, delegates decided, the 
powers of the Press Council 
shouid be enlarged to enable it 
to hear complaints against radio 
and television. 

Mr. Henry Russell Douglas, a 
leader writer on the Sun, v&s 
elected president for 1972. 


DISPUTE HALTS 
SCOTTISH PIT 


Production at the Cardowan 
Colliery, on the outskirts of 
Glasgow, was halted yesterday 
when some 200 underground 
workers refused to comply with 
a mange meat request that some 
of the men -should change to 
working in another section be- 
cause of geological conditions. 
The colliery employs 1,400 men. 


DR. A. H. REEVES 


DIES AT 69 


Dr. A H. Reeves, inventor of 
tiie pulse code modulation tele- 
phonic system, died yesterday. He 
was 69. 

. Dr. Reeves was still engaged in 
research work although he had 
retired from Standard Telecom- 
munications Laboratories, where 
he had been since 1923, at the end 
of last year. He 'had registered 
his own company and was carry- 
ing out work for the British Post 
Office on optical communications 
systems. 
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TAX REFORM 


(VAT & CORPORATION TAX) 
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10-11 November 1971 

EUROPA HOTEL, LONDON 


PROGRAMME 10 NOVEMBER 

Chairman Sir Alec Cairncross, KCMG, FBA Master of St Peter s 
College. Oxford 
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GENERAL SURVEY OF VALUE ADDED TAX 

Mr R W Radford Deputy Chairman. Customs and Excise 
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VALUE ADDED TAX-THE EEC EXPERIENCE 

Mr J van Hoorn Director. International Bureau of Fiscal 

Documentation 


VALUE ADDED TAX— A CRITICAL ASSESSMENT 

Mr Dick Taverne, OC, MP Director. The Institute for Fiscal Studies 


COMPANIES AND VALUE ADDED TAX 
Mr Ralph Turvey Scientific Control Systems Ltcf 


VALUE ADDED TAX AND SERVICES 

Professor W B Reddaway University of Cambridge 


VALUE ADDED TAX AND THE RETAIL TRADE 
Mr Kelsey van Musschenbroek Consumer Editor 
The Financial Times 
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11 NOVEMBER 

Chairman Professor Cedric Sandford University of Bath 


Went 


REFORM OF CORPORATION TAX-THE GOVERNMENTS VIEW 
Mr Patrick Jenkin, MP Financial Secretary to the Treasury 


CORPORATION TAX-A REVIEW- O.F GOVERNMENT 
REFORM PROPOSAL 

Professor Nicholas Kaldor University of Cambridge 
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CORPORATION TAX IN THE EUROPEAN ECONOMIC COMMUNITY 
Mr J van Hoorn - Director, International Bureau of Fiscal 
Documentation 


TAX AND THE INTERNATIONAL COMPANIES 
Mr John Cfcown Director. J F Chown & Co Ltd AN - 5 


CORPORATION TAX AND BRITISH INDUSTRY 

Mr R T Esam Head of Group Taxation and Corporate Structure. Shell 


Fee £50 covering ai! refreshments, cocktails, lunches and conference documentation. 
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Journalist not pressed 
to reveal news source 

.rnancial times reporter 


Crest Hotels to set 
up motel chain 


BY KENNETH GOODING 


29 

Cigarettes are ‘killing one 
in four middle-aged men’ 

RV rtJtuin ■■ _ - 
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Lung cancer doubles in 
one South-east area 
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* liluffi V* 1 tbe article was based moSly sur ® what the new Government’s 
**■' on a distortion of the facts and reaction would be and this un- 
would be wholly challennad certainty left them with an 


operations — and 
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would be wholly challenged certainty left them with an 
J® 1 . John Arnold. QC, for the M ^ ous . am o u .nt of discretion. 
Tribunal, said he was prepared to mulL md eci5um withm the 
• press Mr. Barry further on hie ™ ln . , , stTy continued for some time 
evidence if the SibS.n? ^ V 1 ? 1 a ^ out 0ctobr 20 when Mr. 

‘-sidered it would be heBfi. Mi5Lrv DaV, d S *h Can,e “ t0 1)16 
• H Ministry and there were a num- 

Preccina hoc of top level meetings. He 
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Judge: time to curb 
pursuit of taxpayer 

® *** An Appeal Court ' judge siig : in tiie "interests 1 of jtistice', some 
gested yesterday that the time limit should be put to the pur- 
had come to curb the. pursuit of suit of the taxpayer when the 
the taxpayer by the Inland Revenue has had every oppor- 
Revonue. tunity to- examine the matter and 

Lord Justice Sachs was giving to assist to bring proceedings to 
judgment on anappeal by 7B-year » conclusion, 
old Mr. David Rose, of Hesketh B « tte present case the 
Road. Southport, who claimed Revenue have had such oppor- 
that he was not liable to tax on tunnies, but by tiielr own .uus - 
sums totalling £65,171 received in management and by taking false 
UM2-51 because they were betting P 01 " 1 ?, bave by now reached that 
winnings. limit. 

The Judge pointed out that tbe » j£^Li^! , S n ?rtS* l 'hp t ^SSlnwd 
assessments under review not a fi s fr"^ A f r f^ d B ^ n JS :harged 

hS| y tSc^Ro^u/ffbcen^ou?: Lord iStiS Ru^U. w^lo con- 
winr» th fhn R ma«l. U 4 i^fcoi^o^nr^hp curred with Lord Justice Stamp m 
1 lhe dismiss'"? Mr- Rose's appeal with ' 
best part of two decades. costs. saJd it was found that over 

-.T* 1 ® Re ' re " u ® contended that ^he years his assets had improved 
Mr. Rose had failed to establish b y some £65,000. There was no 
that the money came from attempt to explain this other than 
betung. by asserting betting gains. 

The Court by a majority . . 

rejected Mr. Roses appeal and Snnrce nf wealth 
upheld Mr. Justice Buckley’s *DUUri.e Ul WCHim 

order that his case be re-heard The Tax Commissioners rejected 
before a fresh pane] of Tax Com- this and inferred that the source 
missioners. of the added wealth was the 

It was stated that Mr. Rose’s diversion of profits of Aldersgate 
health had now so deteriorated Textiles’ trade not appearing in 
that he would never be able to the accounts. 

Bice evidence to support his case. Mr. Rose said that if an adjourn- 
.ln a dissenting judgment Lord jo®! 1 ! bad h®®® granted he would 
Justice Sachs said the Commis- ha v e_ been able to give evidence, 
loners who heard Sir. Rose’s case The injustice done by the refusal 
were in grave breach of the rules could now never be directly 
of natural justice in refusing him Ui t ^ ie 

an adjournment in face' of un- avaSU 

challenged medical evidence. The abJ * and ^sc^srge the assess- 

. question now was whether the m ® r "*\ , , . 

Revenue, who instigated the Lord Justice Russel could not 
breach, should be allowed to try acce P l pus- He would leave Mr. 

■ to uphold their tax assessments Bos® with for what it might be 
: U a fresh hearing. worth, an order for a re-hearing 

: On the documentary material of his case before the Commis- 
. R was by no means obvious that sioners. 

i klL Ros ® made no substantial Mr. Rose was granted leave to 
wtt/ng gains. appeal to the House of Lords. 

• The judge said: ** Cases can With his son and wife he is a 
JJ 1 *® when it is appropriate for director of Aldersgate Textiles, a 
™ Court to consider whether, Manchester company. 

Beecham loses drug 
patent case 

5 CONTENTION by the subsequently found by the 
?Wcbam Group that its manu- American company to. have a 
■act ure ani j sa i e 0 f ampiciliin longer “sbelMife” than ampi- 
rjbydraic. a chemical variant of cillin. 

Penicillin, prior to 19ri3. was a In opposing Bristol-Myers' 

*®r to the grant of a patent for application for a patent for the 
drug to American conipoti- drug. howsoever produced, 

“to. was rejected in the High Beecham claimed that its manu- 
LOnp l yosterdav. facture of the drug, by chance, 

.Lord Widccrv (Lord Chief was a “prior use" within the 
Wllce). Mr. Juxtice Bridge and mean of the patent legislation. 

Sf- Justice Shaw, sitting in the Lord AVidgery said Beecham’s 
™®en's Bench Divisional Court, produced about one hundred- 
®*fcissed. with costs. Beecham's weight of ampiciliin trihydrate, 
plication for an order quash- hut did not pur it on the market 
IS a decision of Mr. Justice in its virgin state. It was mixed 
“on ford, silting as the Patents with, and masked by. other aub- 
SPP?.Us Tribunal, on November stances so that It was impossible 
1870. for anyone to- discover that it 

w -,. .. . was anipiciilin trihydrate. 

Ppn; A *i|. . ' “I think when one looks at 

2 * , *CU|I 11 variant the facts in tbis case it cannot 

•■ nS’ Juisticc Whitford had be treated as a case where 
that Beecham’s could not Beecham s sold ampiciliin fn- 
j SJose the grant to Bristol- hydrate.' said Lord Widgery. 

** Company, of Syracuse, “What They sold m : a com- 

J2; York, of a patent for pound in which there was some 
£5 kll, ln trihydra to. however ampiciliin trihydrate. 

£?c. on the ground of prior In such circumstances t*e use 

of ampiciliin rnbydrate by the 
Wldquir said that ampl- Bnechain Group was a “secret 
' cf?* * more powerful variant use” and could not m be relied 
S L^llellUh. was discovered by upon as a ’ prior use. said Lord, 

• Group. During the Widgery. 

' feature of ampiciliin, Mr. Justice Bridge and Mr. 

• hy chance, produced Justice Shaw agreed that; the 
■ -Splnin trlhj'drate which was application should be dismissed. 
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The “no hands’ phone 

d 1 ® phone that leaves you with both hands free 
to take notes, searr.h tTimnnrh nonom c ■ 


T u l usmg 1L At s the Loudspeaj 
Zfl e ^ ne 4 and can be connected to exchange lines 
Md many extension systems. It sits a foot or two away 
from you on your desk and you simply talk towards it 

For conferences 

Tj_- t. i ■ 


sssrirsss sssa* - 

SSSo^ e SdftS^ &rponfite,tiaI 

For privacy 

Liffing fte built-in ordinary handset automatically 

cute off the loudspeaker and sensitive mio-ophone - 
and leaves you with a normal phone. 

Expensive? 

Not as expensive as it looks. The additional charge 
for connecting it to direct lines or a wide variety 
of extension systems is only £3 and the extra rental 

lSXTwr ffi0nly)WOrkSOUtat 

For further information 

Freefone 888 md speak to Business IBbsfeQffis© 

— — Sales. Or fill in this coupon. leleaHmnunicatkxis 

| “Vbu’ll get through work quicker with ] 
j a no hands^ phone” j 

I IfZ¥ r '- Ga ?y Green ’ Post Office Telecommunications, ! 


Tell me more about the ’no hands’ phone. 

□ Please send me your literature. 

□ Please arrange for your representative 
to contact me. 


Position 

Company. — 


—Phone Nc 
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M62 


PENNINE SECTION 

& 

SC AMMONDEN 
DAM 


A unique 

dam/motorway project 
carried Out by 





McAlpine 


Britain’s most experienced 
motorway builders 


HOOTON - WOLVERHAMPTON * LONDON * BELFAST. 
JOHANNESBURG - DUBLIN - LISBON 


W! TILED N, 


keep your 


contracts 



TiLCON have the men and the resources 
to keep any project 'on schedule'. Their 
products include a wide range of 
concrete aggregates, roadstone, coated 
stone, bitumens, 

LSM Mortars and Trumix Concrete. 


You can trust 

the TILCON team! 


Tilling Construction Services Ltd 

Conyngham Hall, Knaresborough, Yorks. HG59AY; Tel: 2841 
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Looking oast along the motorway and dam embankment, with Scammonden Water on the right. 


Motorway spans the dam 


INC 


By MARTIN ROUTH 



Scammonden Water, which coarse of the road in the area 
the Queen, inaugurates to-day, of Windy Hill and Moss Moor, 
is a testimony to what .can be deposited next to the road and 
achieved by co-operation and landscaped. The average width 
foresight on the part of several of the motorway embankment 
local authorities and Govern- is about 130 ft. — made up of 
ment departments. The highest, dual 36 ft. carriageways flanked 
and at its inception the largest, by 11 ft hard shoulders and 
rockfill dam in the UJC, it is in 10 ft wide verges with a cen- 
many other ways unique. For tral reserve of about 15 ft For 
besides being a dam, it carries a distance of over 2 miles, how- 
the M62 Trans-Pennine motor- ever * the roadways are sepa- 
way on its crest. This dual- "*^2* distances of up to 320 
purpose civil engineering struc- advantage of existing 

ture is the result of a scheme co 5" mrs y ... ... 

set in motion almost 10 years ° n part of ““ ™ ad - £• 

M tral reserve crash barrier is 

The Waterworks Department 

of Huddersfield County Borough t0 , b ® 5151 us f T ° f 

T* this type of barrier on a UJv. 
Council was at that time mvesti- motorway. Of the 13 structures 
gating Scammonden Valley with ■ .. Jr 

* tH™ to increasing the water m 1116 contract . worth 

a view to increasing tne water mentioning in particular. One is 

supply to tins densely populated the Sc ^ ond ^ n Bridge across 
mdustnal area. There already Deanhead cutting, some 120 ft 
was a reservou: near the bead above M62 . Its 410 ft feed 
°* Jbe ™Uey, built in the 1830s, arch is the largest of that type 
called Deanhead Reservoir. in ^ country. The other, the 
At the same time, another Pennine Way Footbridge, car- 
authority - the West Riding rie s the 250iiile Pennile Way 
County Council was seeking a footpath across the motorway, 
route for the proposed Lanca- 

shire-Yorkshire motorway. For Catchment area 
crossing Scammonden Valley it - 

was considering whether or not Getting back to the dam, it is 
to use a large rockfill embank- about 250 ft. high — some 40 ft. 
meat to carry the road. more than strictly necessary for 

For a time it must have 016 water storage— and has a 
appeared that there was a con- J* 180 **- £ e fif ned 

flict of interests. But a joint b * Lapworth Partners, 

scheme finally emerged (after 'T.vl J Ke “ lrd “ d P 1 ? 
four years), allowing for the b0 * 

dam and motorway embankment ^ Tertl " 

to be one and the same struc g 1 5* 1 m ?“' 8 

tnre Four years of planning 

^ 01 S-** 1 *<*<*■ the a™'* full 

dlrturbance of the countryside rapacity is 1750m _ 

and demonstrated how preserve- ^ ■ , daiJ yi eId „f iound 
tion can be reconciled to essen- 6m ga n ons 
tial civil engineering projects While ma ny older dams have 
Fears concerning pollution of deep CTtK)ff trenches, this 
the water because of public method was considered expen- 
access to the valley were not sive ^ a comprehensive 
considered serious in view gxouted cut-off was chosen. Cur- 
of modern water treatment t ain holes, drilled to depths of 
methods. In particular, major up to 220 ft. at 5 ft centres, 
pollution hazards like a road filled with a total of over 5,366 
tanker, say, spilling its load into tons .of cement injected as 
the water as a result of an grout, represented one of the 
accident on the crest were given most extensive operations of its 
very careful thought Eraer- kind ever carried out in this 
gency procedures have in fact country. The work was carried 
been laid down for contingen- out under a £200.000 sub- 
cies such as .this. contract placed with Foundation 

The 6£-mile-loag Pennine sec- Engineering, 
tion of motorway, opened to the Some nine months after start- 
public almost a year ago, was ing work, McAIpine's placed the 
the first of five contracts in the first of the 4.7m. cubic yards of, 
West Riding for the construe- rockfill in the dam. Various! 
tion of the M62 from Lancashire methods of making the struc- 
eastwards to the Lofthouse ture watertight were considered, 
interchange with the Ml. It and eventually it was decided 
was one of the toughest schemes that a sloping rolled clay core, 
ever carried out In the first placed on the upstream side' of 
place, the average annual rain- the centre, would have no effect 
fall tin the area is 52 inches, on the road in the event of 
Then, as the surrounding hills' settlement This decision was 
are ' over 1,000 feet above sea supported by original site in- 
level, mist used to descend and vestigations that suggested that 
hamper progress. considerable quantities of clay 

, T ^ lay In the valley. 

Uug6 excavation However, when excavations 
Sir Alfred McAlpine and Son started, far less clay was found 
started work on what was then ^ lan expected. further 

an £Sm. contract in November Quantities had to be brought in 
1966. It was the first motorway from . the locality. Suitable 
job in the country involving material for drainage had to be 
large-scale excavation of rock, transported 21 miles from near 
In fact the total volume of rock Haslingdon. 
removed amounted -to 7.5m Because this, was the largest 
cubic yards, out of a total vol- rockfill dam in the U.K., exten- 
ume of 12m. cubic yards. The sive instrumentation was ’ in- 
amount of plant needed to carry in it to measure various 

out this task was enormous, and .conditions. Included among the 
at one time the value of it was array of piezometers and 
about £3m. There were also other gauges, are four horizontal 
about 1,000 men working on the movement gauges that had been 
project specially developed for the dam 

Most of this material was by the Building Research 
excavated from the Deanhead Station. . 

cut which is now about 180 'ft A feature of the instrumenta- 
at .its deepest point and nearly tion is a Mekdmeter' Station- 
700 ft wide at the top of its built 500 feet ■ downstream, 
2,600 ft length. Besides this which correlates all movements 
one, three other main cuttings, of the dam. Developed at the 
ranging in depth from 120 ft. National Physical Laboratory, 
to 50 ft. and in length from the instrument can. measure a 
5,000 ft to 1;700 ft, were also distance of 1km. to an accuracy 
involved.. of 0.1 mm. 

Besides the bulk excavation, Under ' a separate contract, 
something like 650,000 cu. yds. McAlpine carried out the' con- 
of peat was removed from the struction of the valve tower, 


access bridge and various ancil- 
lary works. As the valve tower 
rises 224 feet above the tunnel 
invert, a lift is installed for the 
benefit of maintenance men. 

This tower rises from the 
Black Brook diversion tunnel 
which runs for a distance of 
1,915 feet from the eastern 
abutment of. the valley and 
emerging at the tailbay down- 
stream from the dam. Black 
Brook is the stream that ran 
thrbugi Deanhead Valley. An 
extension of the tunnel joins 


another vertical shaft which is 
the bellmouth spillway. This 
175-feet-deep shaft has a dia- 
meter of 24 feet at the crest and 
a capacity of 2,400 msecs with 4 
feet of water above the crest 
Water escaping down the spill- 
way leads through a tunnel and 
a stilling system back to the 
original stream. 

Right from the beginning the 
scheme was envisaged as offer- 
ing facilities for recreation. . An 
amenity programme, involving 
the co-operation of a local 


farmer, called ffir the establish-\fl 

ment of a sailing dub. which is -.-tsjsiwt 

already flourishing, the creation. ' 

of picnic areas, car parking rvCCl 

areas, laybys, toilets, footpathsji fchi« L/CCI 

and extensive tree planting. 

Fishing had been considered.: 'V':’ ** ...* 

but because of the nature of the '. II 

water, serious stocking was ..,;T 

thought uneconomical. One 
further recreation to be offered 
is motor hill-climb trials up the 
pumping station access road, 
although these will be restricted 
to about 12 occasions each year. . 
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FRANK MASON 
& COMPANY 
LIMITED 



The Forty-fourth Annual 
Genera! Meeting of Frank Mason 
& Co. Ltd. was held on 13th 
October 1971, in Thornton 
Heath. Surrey. Mr. H. J. Mason, 
presided. The following are 
extracts from the circulated 
Statement: ea 






The upward trend, although 
disappointingly small, has con- 
tinued, resulting in an ln „ease 
in trading profits from £41 330 
to £*3,255 Plus the sum of S 
which is a dilapidation reserve 
no longer required as our old. 
premises are being demolished, 
nggus a total pre-tax profit of 





■Savings resulting from our 
«> few offices, together 
some £6,000 from the cut . in 
.. rates should be reflected in 
_ current year’s figures: 

y proposed to transfer to 
Ration Equalisation. Reserve 
the. sum of £5,060 and in addition 
tp the dividend of. 74% on the 
preference-shares, ft is pro- 
posed tore commend a dividend 
of- 2i% on the ordinary shares 
accounting .in aU for £27,500. The 
General Reserve stands at 
£200,000 and profits re tained bv 
Subsidiaries £120,158. 

^Although so much in the 
Advertising industry depends 
Htpon the economic climate, I am 
(Shfident that the upward trend 
eigtfce Group, both here and in 
^ftp traHa, as the result of our 
rtraucing overheads and stream- 
lining the organisation, will 




Call to scrap legal aid 
incomes 








31 


MANY MIDDLE-INCOME people 
were deprived of legal aid 
because of rules on income, a 
*?^?E nce 01 solicitors was told 
at Folkestone yesterday. 

Mr. William Carter. President 
of the Law Society, told bis 
annual conference that abolition 
of the income ceiling would 

52K! ‘u justice could be 
brought to the middle-income 
group. 


There were serious differences 
over accessibility to the law and 
the services of solicitors. “ It is 
urgent that this sbould be 
remedied once and for all " 

The net £lOm. spent on legal 
aJd was "manifestly dispropor- 
tionate’* to the millions spent 
on health and social security 
services. . A large number of 
ordinary men and women were 
still deprived of the protection 


Cheaper off peak fares 
likely on Underground 


CHEAPER FARES on London’s 
underground outside rush hours 
are ukeJy from next spring. In 
some cases the reductions would 
be up to 20 per cent. -■ 

London Transport confirmed 
yesterday that it hoped to start 
the scheme as an experiment next 
Easter. 

The aim is to encourage more 
people to use the Underground 
during off-peak times, a spokes- 
man said. Cheap-day' return 
tickets will be offered at all tube 
stations — a departure from the 
present system. 

At present, cheap return tickets 
can only be obtained from certain 
tube stations outside ' Central 
London. 

“The experiment we are pro- 
posing, starting next Easter, would 


apply to all off-peak return 
journeys on the underground 
whether starting Jn the Central 
areas or inwards," said the spokes- 
man. 

The scheme would be subject to 
a minimum fare— as under the 
present system. "Final details 
are still being worked out," the 
spokesman added. 

The present minimum return 
fare scheme during off-peak 
hours, with the journey starting 
from outside Central London, Is 
40p. 

Under the proposed scheme the 
present normal 40p return fare 
might be 35p during off-peak 
hours, a reduction of 12} per cent 
A 50p return journey might come 
down 20 per cent to 40p outside 
the rush hours. 


ofthe law and the aid of legal 
advisers, he contended. 

Although poor people qualified 
for. legal aid, lawyers were apt 
to lose sight of the pUght of the 
marginally better off: The legal 
sud scheme had “created a not 
inconsiderable section of the 
community who are neither rich 
enough nor poor enough to get 
the help they need." 

“The boast which we ought 
to be able to make, without 
reservation, that, through our 
legal aid system, no citizen is 
deprived of the protection of the 
court and necessary legal services 
merely through lack of means, is 
thereby falsified." 

Mr. Carter doubted whether the 
cost of abolishing the incomes 
ceiling would be more than 
marginal. 

It would remove an inherent 
injustice in the scheme. 

“Much frustration is occasioned 
because in certain circumstances 
— and not simply in small con- 
sumer cl aims — justice is priced 
out of the market." 

The president welcomed the 
review of the bail • system an- 
nounced by the Home Secretary. 
“There is nothing more disturb- 
ing to the population at large 
than an overdose of remands in 
custody, some seemingly based 
on flimsy reasons, at a time when 
the prisons, the prison service 
and the probation service and 
social agencies are sagging to 
the point of breakdown." 


Institute 
backs U.S. 
shipping 
legislation 


WASHINGTON, Oct. 13. 

THE AMERICAN Institute of 
Merchant Shipping has backed 
legislative proposals requiring 
U.S. flag vessels to carry 50 per 
cent, total U.S. liner trade and 
100 per cent, of all Government 
cargoes. 

• In testimony before the House 
of Representatives’ Merchant 
Marine Committee. Mr. James J. 
Reynolds, the Institute's presi- 
dent, joined other shipping 
officials in support of committee 
chairman Edward Garmatz’s Bill. 

The Bill would require all 
Government financed sales— 
including those through the 
Export-Import Bank and under 
Agriculture Department short- 
term credit to be transported in 
U.S. flag vessels. 

Mr. Reynolds also suggested 
legislative action requiring the 
Secretary of Commerce to deter- 
mine whether each trading part- 
ner of the U.S. is providing free 
and equal access without dis- 
crimination to U.S. flag vessels. 

If they are not. he said, the 
Commerce Department should be 
able to ensure that U.S. flag 
liners are able to transport up 
to 50 per cent of the cargoes If 
service is available at a reason- 
able rate. 

Reuter 


Travel men’s eyes on 
longer EEC holidays 


BY ARTHUR SANDIES 


BRITISH TRAVEL AGENTS 
here for their annual conference 
to-day indulged in a little hand- 
rubbing at the prospect of the 
UJv in the Common Market 
with fourweek paid holidays for 
all. The prospect was soured 
only by the burden of Value 
Added Tax. 

Those of the 1.700 delegates 
who were able to shake off the 
effects or a fourth night of 
French hospitality (estimated 
cost of official hosting so far 
exceeds £50.000) heard M. Claude 
Murat, of the Association of 
Common Market Travel 
Agencies, describe what life 
would be like for the British 
travel industry within Europe. 


More money 


He said that most European 
countries give their workers four 
weeks’ holiday a year and he was 
convinced that Britain would 
quickly fall into line. “ You will 
find that your companies will 
have to follow the pattern of 
our companies and give four 
weeks’ holiday with pay. 

“Already in France there is a 
movement for five weeks' holiday. 
Somehow in the future arrange- 
ments will have to be made for 
this. The workers have found 
that enterprises still survive 
and make a profit despite the 
long holidays so they can see no 
reason why they should not ask 
for more.” 


CANNES, Oct. 13. 

Tory MP Mr. Kenneth Lewis 
talked not only of the longer 
holidays but also felt that U.K. 
workers would have more dis- 
posable income once we were in 
the community. 

Both be and others referred to 
the inevitability of the registra- 
tion and licensing of anyone 
dealing in travel. Provision for 
this is written into the Civil 
Aviation Act and licensing is 
widely practised in Europe. The 
main argument for registration 
is that it protects against 
“ bucket shops ’’ and the main 
argument against is that it leads 
to a closed shop situation. 

Turning bis attention to the 
U.K. home travel market. M. 
Murat was scathing about British 
hoteliers who, he said, were 
generally unco-operative in deal- 
ing with continental travel 
agencies. 

“Too many hotels in Britain 
still seem to feel that if 
foreigners want to come then 
let them. But they won't make 
any effort 10 encourage them. 
We in Europe are not happy with 
the British hotelier." 

One British hotelier who seems 
happy to be in Europe is Mr. 
Maxwell Joseph, whose Grand 
Metropolitan group owns the 
Carlton Hotel here — the largest 
and most prestigious in the 
resort. The hotel is currently 
full and happily facilitating the 
efforts of such eager entertainers 
as BOAC. Cunard, Sunair, Lunn, 
Poly, and others. 


Industrial 

investment 

cutback 

confirmed 


Financial Times Reporter 

REVISED FIGURES for indus- 
trial investment and stocks 
during the second quarter, pub- 
lished by the Department of 
Trade and industry this morning, 
confirm the broad picture out- 
lined in last month’s provisional 
estimates, published in the 
Financial Times on September 
14. 

Minor revisions put the total 
for manufacturing investment 
during April-June at £3$ tin., 
against tbc original estimate of 
£37Sm. (19B3 prices, seasonally 
adjusted). 

The original estimate of a 7 
per cent, reduction in manufac- 
turing investment between the 
second half of 1970 and the first 
half of 1971 is unchanged. 

Similarly, ihe calculation of a 
£11 6m. reduction in manufac- 
turers* stocks during the second 
quarter is unchanged, although 
the fall in stocks of finished 
goods is now put at £32m. 
(instead of £40m.>. 

The fall in material and fuel 
stocks and work in progress is 
calculated to have been corres- 
pondingly higher. 



ANGLO AMERICAN CORPORATION GROUP 


Gold mining company reports for the quarter ended 30th September, 1971 


FAR WEST RAND 


WESTERN DEEP LEVELS LIMITED 


PLANNED PRODUCTION FOR THE TUH ENDING DECEMBER SI. 1971 
Tonnage -3 160 OOO metric Grade 38.0 grams par ton 
Estimated canltal expenditure RISQOOOoo 
Gride lor the current financial year, previously estimated at 17.1 Brims per ton. has 
been Increased bv 0.9 grams per ton. Capital expenditure previously estimated at 
RIO 000 OOO. Has been increased by R3 0OO0OD 


GOLD 

Tons milled— metric 
Yield — 0 /t 

S ost per ton nulled . 

roftt per con milled 
Working profit 


Quarter 
ended 
Sept. 1971 


9 months 

ended 

Sept. 1971 


rear 


Dec. 1970 


- 808 000 
19A6 
RS.BT 
R9.08 
»R7 340 000 


2 401 0D0 
18.07 
R8.42 
R7.73 
R18 616 000 


3 171 000 
19.05 
R7.7* 
R8.16 
R25 869 000 


• Included In working profit la R 1 578000 In respect ot the premium obtained on 
gold sales on the non- monetary market since the last premium payment was received 
early In June, 1971. 


URANIUM 

Tods treated . . . . 
Oxide produced — kg 
Yield — ka/t 


163 863 486 946 544 205 

38 597 113941 137 056 

0.24 0-23 0.25 


FINANCIAL 

S Urtrv Income — net 
plial expenditure 
Dividends — amount 

— -per share 
DEVELOPMENT 


R7SDDD 
R2 829 OOO 


RZ26D00 
R 8 791 OOO 


R1740b0 

R104373 OOO 

RS 250 OOO HI 6 250 OOO 
25 ca>nts 65 cent* 



Advance . 
metres ‘metres 


Sampled 


Shalt area 
V.C.R. 

No. 2 . . 

No. 3 


90W . 
value 
■It 


uranium width 
. value cm 
ksit* 


gold uranium 
cm-g .. cm-kg 


99B 

957 


82 

128 


19.35 

U4 


90.5 

88.2 


1 751 — 

613 — 


Quarter ended 
Sent. 1971 . 

9 months ended 
Sept, 1971 • . 
Ywr ended 
Dec. 1970 .. 
Shaft area 
Carbon Leader 
No. 2 .... 

No. 3 .... 


Quarter ended 
Sept. 1371 . . 
9 month* ended 
Sept. 197T .. 
Year ended 
Dec. 1970 .. 


1 955 

21 D 

11.10 

— 

a« 

1057 

— 

8 015 

722. 

16.31 

— 

114.7 

1 871 

‘ — 

6 205 

719 

31-55 

— 

38-7 

1 221 

;' 

4 526 

74 

23.45 

. 0.31 

61.7 

1 447 

19.32 

5 732 

46 

173.97 

0.89 

20.9 

3 636 

18.55 

TO 258 

120 

49.70 

0-41 

46.P 

2 286 

192)2 

30 665 

504 

58.71 

0.49 

44-9 

2 636 

21. as 

43 151 

683 

97.31 

0.79 

34.2 

3 328 

27-02 


KLERKSDORP 


SOUTHVAAL HOLDINGS LIMITED 

He attention oi shareholders is directed to Vaai Reefs' report below. 


VAAL REEFS EXPLORATION 
& MINING COMPANY LIMITED 


FREDDIES CONSOLIDATED 
MINES LIMITED 


PLANNED PRODUCTION FOR THE YEAR ENDING SEPTEMBER 30, 1972 
Tonnage 1 OSS OOO metric. 

(Mine production 704 000 tons Milled ore from F3.G. and W-H. 334 000 tons) 
Grade 14.0 grains per ton 


PRESIDENT STEYN GOLD ~ 
MINING COMPANY LIMITED 


Estimated capital- expenditure R 8 troo 


Mine production metric tons - milled ’. . 
Milled ore from Free State Ged old— tons 
Milled ore from West are Holding* tone 


Quarter 
- ended 
Sept. 1971 
177 500 
33 648 
52 804 


Year 


Year 


Sept. 1971 
704 500 
145 951 
207 857 


Sept. 1970 
60S S JO 
135 703 
218 101 


Yield— Bit 

Cost per ton milled 

Profit per ton milled — .... 

Working profit ............ 

Sundry Income — net . . „ „ , 

Capital expenditure 

Dividends — e mount 

— per share 

• Included In working profit 


gold sales on the "on-m 
early In June 1971. 

DEVELOPMENT 


959 304 
16.18 
RB-25 
R5.Z6 
RS 048 OOO 
R321 0D0 
Cr.RSI 5 000 
R 5 ooo ooc 

RS 000 

la R439 OOO In respect ot the premium obtained 
ry market since the last premium payment was received 


265 932 
. 14.19 
R 8 AG 
-RA28 
• R1 134 000 
RB5 OOO 
RZ3 0O0 
R5 OOO OOO 
R5.00Q 


1 05B 308 
1438 
R0-36 
R439 
R4 849 000 
R323 000 
R133 OOO 
RS 000 000 
R3 0DO 


Basal Reef 

Quarter ended Sept. 1971 
Year ended Sent. 1 971 . . 
Year ended Sept. 1870 . . 
Elsburg reef 

Quarter ended Sept. 1971 
Year ended Seat. 1971 . 1 
Year ended Sew. 1970 .. 
Kimberley -roe* 

Quurter ended “SedL'1971 
Year ended Seat, T971 . . 
Year ended Seat. 1970 .. 


Advance • 
metro 


value 

width 

• cm-o 

2 838 

506 

an 

. 30-31 

cm 

35 J) 

1 061 

8 264 

7 816 

38.46 

32.4 

1 246 

6 558 

1 047 

29-37. 

34E 

1 020 

279 

38 

1-48 

2 S 8 E . 

428 

1 054 

270 

3.10 

245-5 

762 

2 371 

1 503 

6.60 

170.4 

1 124 

1 804' 

" ' 652 

7.99 

182.9 

1 482 

6 723 

2 602 

7.89 

189.8 


8 022 

2 280 

7.30 

189-0 

1 379 


AVAILABLE STOPING TONNAGE 

Metric 
tans 

AS at June 30. 1971 .. 2 123 000 
As at June 30. 1970 _ 1 855 000 


Value 
c/t 
9-03 
9.5 B 


Stope Width 
cm 

123.1 

125.1 


Cm-g 
t 112 
1 199 


ORANGE FREE STATE 


WELKOM GOLD MINING 
COMPANY LIMITED 


PLANNED PRODUCTION FOR THE YEAR ENDING SEPTEMBER 30. 1972 
Tonnage 2 165 000 metric Grade 1 1.1 grams per ton 
Estimated capital expenditure R327 OOO 


Karas® 


ff a™-- - — 

Mjjmatra capital expenditure Ni »** •*£.*£*„ of previously published estimates 
S Of R1 OOO OOO 

ID CAPITAL EXPENDITURE: Nm^nd ^r^d^r^ 


'l^SSSS 


y 


•OLD 

m illed— metric 

ter tan milled 
per ton niillrd 


South— sn Increase 

Quarter 
ended 
Sept. 1971 


9 months 
ended 
Seat. 1971 


Year 

ended 

Dec. 1970 


1 139 800 
13.61 
Ro.od 
R3.BO 

»W9 profit .. of ’the" warnim cbtaineo on 


3 395 200 
13.58 
Rfl-bfc 
RS-SO 
R’l 899 000 


4 294 200 
13.90 
R8.22 
RS. 33 
R14 297 000 


Rinded in working profit is Rl^*** premium payment was received 


Tons mined — metric 

Yield — Bit — ... 

Cost per ton milled 

Profit oer ton milled .............. 

Worklnp profit .... 

Sundry income— net 

Capital expenditure! . ............. 

Taxation— estimated 

Dividends— -amount 

— per share 

Included In working profit Is R732 000 _ _ _ 

lies an the non -monetary market since the last premium 
early Jn June 1971. • 

URANIUM OXIDE 

High-grade slime stockpiled — tons 168 735 

— kaft 023 

DEVELOPMENT 

Payable 

Advance Sampled .- — ■ — — — - 


Year 
ended 
Sept. 1971 
2 174 ODD 
11.25 
R7.90 
R2.Q8 
R4 521 000 
R215 OOO 
R40B 000 
R1 812 OOO 
R2 266 000 

18.5 cents . 

la respect of thn premium obtained an yotai 
payment was received 


Sept. 1971 
555 DOD 
11.28 
R8.15 
R2-3Q 
•R1 277 000 
RJ3O00 
RIOS OOP 
RS19 000 
R1 470 OOO- 

12 cents 


.Year 
ended 
Sept. 1970 
2 179 OUO 
11 10 
R7.25 

R2-Oi 

R4 396 000 
R237 000 
Ro05 OUO . 
R1 575 lK»D 
R2 266 000 
18.5 cents 


PRESIDENT STEYN 

PLANNED PRODUCTION FOR THE YEAR ENDING SEPTEMBER 30. 1972 
Tonnage 2 555 000 metric Grade 12^5 grams per Ion 
Estimated capital expenditure R 6 000 OOO 


Tons milled— metric 

Yield—*.* 

Cost per ton milled 

Profit per ton milled 

Working profit 

Sundry Income— net 

Caoital expenditure 

Taxation and State's share ot profit 

— estimated 

Dividends— amount- 

■per share 

included in worltlna profit Is R983 000 


Quarter 
ended 
SepL 1971 
658 000 
12.11 
R7.81 
R3.3B 
UR2 225 OOO 
RSI OOO 
Cr. R32B OOO 


Year 
ended 
Sect- 1971 
2 568 OOO 
12.32 
R7.94 
R2.99 
RT67B 000 
R271 000 
R] 336 OOO 


Year 
ended 
Sept. ,970 
2 576 OOO 
12.14 
R7.39 
R'2.75 
R7 077 000 
R341 000 
R5 069 000 


R1 497 000 
R1 050 OOO 
75 casts 
In respect of 


R3 225 000 
R2 1 00 000 
15 cents 
the premium 


R446 000 
R2 100 OOO 
IS cents 
Obtained on 


gold sales on tho non- monetary market since the last premium payment was received 
early In June 1971, 


SHAFT SINKING — No. 4 shaft 

Advance- me tr e s 

Depth to date — metres ifinaf depth! 
DEVELOPMENT 


125 
2 365 


496 
2 363 


1 131 
1 669 


Advance 
met/ as 


Sampled 


Payable 


Shaft area 
B asal reef 

No. 1 
No. -2 
No. 3 
No. 4 


2 938 
2 851 
2 995 
81 


metre* 

metres 

per 

cent 

value 

BJt 

width 

cm 

cm-g 

370 

280 

75.7 

112.37 

18.6 

16.2 

2 090 

46 

40 

87.0 

174.69 

2 830 

464 

- 322 

69.4 

27.75 

76.1 

2 112 


Quarter ended 
Sept. 1971... 
Year o ruled 
Sept. 7971.. 
Year ended 
Sepi. 1970.. 


8 865 
36 105 


34 707 


4 200 

5 450 


642 
3 290 


73.0 

78J 


ORE RESERVES 


4 144 


76.0 


45.39 

80.05 

42.46 


*7.3 

38.7 

63.1 


2147 
2 324 
2 679 


Shalt area 
No. 1 
No. 2 
No. 3 


Metric 

tons 


value 

Bit 


stopc width 
cm 


Cro-g 


2 013 000 
2 547 000 
1 700 OOO 


13.40 
16.50 

15.41 


1 438 
1 716 
1 803 


As at Jene 30 1B71 
As et.June so 1970 


6 260 000 
6 254 000 


15.21 

14.38 


1 647 
1 679 


WESTERN HOLDINGS LIMITED 


PLANNED PRODUCTION FOR THE YEAR ENDING SEPTEMBER 30, 1972 
Tonnage 2 830 000 metric Grade 19.9 grams per ton 
Estimated capital expenditure R1 230 OOO 


659 322 
0.23 


862 134 
0.24 


Shaft- area 
Basal reef 
No. 1 
NO. 2 
No. 3 ., 


metre* 

metres 

metros 

per 

cent 

value 

g/t 

width 

cm 

cm-g 

1 957 

402 

154 

38-3 

79.59 

21.7 

1 727 

2 889 

BIB - 

272 

44.0 

94.12 - 

22.6 

2 127 

3 344 

628 

554 

B8-5 

284.62 

10.4 

2 960 


Quarter ended 
Sept. 1971 
Year ended 
sept. 1971 
Year ended 
seot 1 970 . . 
ORE RESERVES 


8 170 

1 646 

980 

53-5 

162-50 

15.6 

31 932' 

6 544 

3 968 

60.6 

164.07 

14.0 

33 296 

9S78 

6C94 

63.6 

198.88 

12-5 


Metric 


Value 

Stope width 


SIUR 1 
NO. 1 
NO. 2 
No. 3 


Cra-g 


949 000 
935 OOO 
2 349 000 


11.12 

1149 

17.08 


102.1 

121.1 

107.7 


1 135 
1 391 
1 940 


AS at June 30. 1971 — 
as at June 30. 1970 ... 


4 233 OOO 
4 754 000 


14.51 

1446 


109.0 

109-3 


1 382 
1 580 


* 


sain on the non-moneiarv 
In June 1971. 


S£ N ‘ U « „ 802 291 

SJSKk d_i,i »*»§ 

* . a£3i OOO 

-Wpcndefl Upon ' saies Which vary Irom -uartcr to ouarter. 


2 518 873 
760 364 
0.30 
R2 552 000 


3 282 977 
1 041 119 
OJZ 
R5 846 000 


**ncial 

gw D iet; from note and 
£™ug profit-— sulphuric J" 

5«£2i 


-vl 





h(U'“ 


-j 


uranium 
srid 

vxnenditvie— ■ *ci ... 

b*fi€4aiU»r*— Noitli and West 

. — South 

- -*9* 1 States snare 

maloti 

™*ai|. -ameont 

— orr share 


of profit 


R4 956 OOO 
R15 OOO 
R199 OOO 
R1 181 OOD 
RS 119 OOO 


R14 451 000 
RS4 OOO 
R996 OOO 
R3 322 OOO 
R16 089 OOO 


R20 1 43 OOO 
HI 32 000 
R668 OOO 
R6 801 000 
*1 1 893 000 


R 4 O 0 OO 


- am pry vurc 1 , • • ■ • 

HJJjjmj Htitemus Limited — wn jeee mts 
Energy Board — Interest-free loans 
— rrpaymenrs 


R529 000 
R3 500 OOO 
25 cents 
R3 206 000 


R1 780 000 
R7 OOO 000 
50 Cents 
Rb 837 000 


FREE STATE GEDULD MINES 
LIMITED 


Ton* milled— metric 

Yield— git 

Gust per ton milled 

Profit per ton milled 

Workhia profit 

Sundry ii 
Capital e 

sharo of profit 


expenditure ■ . 
ation and State’s 


Quarter 
ended 
Sept. 1971 
728 000 
19.58 
R7.60 
R10.71 
*R7 796 OOO 
RZ 790 000 
R12SOOO 


Ye?r 
ended 
Sept. 1971 
2 MO OOO 
20.13 
R7.38 
R10.44 
RZ9 350 000 
R3 531 iMIO 
R32S 000 


Year 
ended_ 
Sep' 1970 
2 690 000 
2144 
R6.BD 
R11.10 
RZ9 B7u ODu 
A3 oBl 000 
R1 770 OOO 


PRESIDENT BRAND GOLD 3 
MINING COMPANY LIMITED 


PLANNED PRODUCTION FOR THE TEAM ENDING SEPTEMBER 3fl. 1972 
Tonnage 2 300 000 metric Grade 19.0 grams per ton 
Estimated capital expenditure R4 aoa OOO 


Tony milled metric . 

Yield— *.t 

Cost per ton milled . . 
Profit per ton milled 

Working profit 

Sundry income — net 
Capital expenditure \ . 
Taxation and State's 

iOividemu^amount 

er unit of 


share of profit 


Owner 
ended 
Sept. 1971 
586 200 
1933 
R8-2B 
RIO .27 
*R6 DIB OOO 
R5 762 OOO 
R2 162 OOO 


Year 
ended 
Seat. 1971 
2 304 090 
20.13 
R8.03 
R9.d1 
R22 598 OdD 
RE 223 OOO 
RS 116 000 


Year 
coded 
Sept. 1970 
2 277 600 
21-3o 
R7.43 
R 10-44 
R23 784 DDO 
R7 21 C OuO 
R3 592 OuO 


stock 


R2 145 OOO 
R1 0 530 OOO 
75 cents 


Rb 081 000 
R14 742 000 
1 05 ennt s 


R12 147 000 
Rib 146 000 
115 cents 


* Included in working profit IS R1 423 OOO In respect of the premium Obtained on 
gold sale* on the r on-monetary market since the last premium pavmcn: was received 
early In June. 1971. 

URANIUM OXIDE 

High-grade slime stockpiled — tons .... 215 741 620 870 

— kg/t . . . . 0.21 0 .Z 1 

FREE STATE 5AA1PLAA5 GOLD MINING COMPANY LIMITED 
Milled ore delivered to 5saialaas not 
included In -Tons milled— metric’ above 
Dividend received trom Sastplaas included 


BOB 398 

D^ZZ 


135 900 


543 600 


544 000 


In ‘Supdry income — net 
DEVELOPMENT ■ 


above 


RS 621 OOD R5 621 000 RB 246 000 


Advance 

metres 


Sampled 

metres 


Payable 


Shaft area 
Basal reef 
No. 1 
No. 2 . . 

No. 3 


2 223 

3 908 
3147 


23B 

730 

486 


Quarter ended 
Still. 1971 .. 
Year ended 
Sept. 1971 .. 
Year ended 
Sept. 1 970 . . 


9 278 
34 259 


32 343 


1 452 
5 016 
3 722 


metres 

per 

value 

width 

cm-g 


cent 

Bit 

cm 


194 

82-2 

132.V4 

24.1 

3 199 

558 

7M 

61 .89 

46.1 

2 853 

. . 424 - 

87.2 

193-39 

1/.4 

3 365 

1 176 

81.0 

96.4’ 

32.1 

3 095 

3 970 

79.1 

137 <3 

27.2 

3 738 

2 812 

75-5 

134.23 

31.7 

4 255 


ORE RESERVES 


Shaft area 
No. 1 
No. 2 . 

No. 3 


Metric 

tons 


Value 

oft 


Slope w'dth 
cm 


Cm-g 


2 190 600 
2 384 100 
2 001 300 


23.92 

18.89 

23.38 


151 .6 
125.9 

141.6 


3 627 
2 378 
3?10 


6 576 000 
6 756 000 


-21.93 

22.40 


136^1 

135.6 


As at June 30. 1971 .. 

As at June 30. 1970 .. 

URANIUM PLANT 

As annoimced In the Press on July 28. 1971. the uranium plant will 
commissioned lor the time being. Arrangements have, however, been made to 
that the otant can be commissioned at short notice, and the overall situation 
kept under ton sunt review. 


3 035 
3 037 


not be 
-insure 
will tm 


EAST RAND 


EAST DAGGAFONTEIN MINES 
LIMITED 


R5 193 OOO 


871 OOO 
105 cents 


RI9 440 OOO 
R] 2 744 000 
179 cents 


R18 BB5 000 
R1 1 994 COO 
160 cents 


—estimated 
Dividends amount 

—per snare 

• Included in working profit Is R1 797 OOO In respect of tht premium obtained on 
gold sates on the non- monetary market since the last premium payment was received 
early in June, 1971. 

FREDDIES CONSOLIDATED MINES LIMITED 
Milled ore delivered to Freddies not 

Included in 'Tons milled — metric' above 52 804 207 857 218 101 

Dividends received from Freddies Included 

in 'Sundry Income— -net’ above B2 500 OOO R2 500 OOO R2 500 000 

DEVELOPMENT 

Payable 

Sampled —— 1 


Advance 


Shaft area 
Basal raef 
Nos. 1 and 
No. 2 
No. 3 



metre* 

metres 

metre* 

per 

cent 

value 

g:t 

width 

cm 

cm-g 

4- 

4 923 

.1 118 

67X 

78.0 

219.60 

14.1 

3 040 


2 706 

484 

424 

87.6 

140.65 

21-7 

3 05Z 

- 

• 3 327 

■ 806 

• 484 

. 57.6 

30.10 

81.4 

2 450 


Quarter ended 
SupL 1971 . . 
rear ended 
Sept. 1971 . . 
Year ended 
Seat. 1970 . . 
ORE RE5ERYES 


10 956 

2 408 

1 760 

73.1 

85.67 

33.7 

41 635 

9 160 

6 878* 

75.1 

100 BO 

32.6 

41 647 

9 448 

7 433 

78.7 

146.52 

29.8 


5 286 


Shaft nvt‘ 
No. 1 
No. 2 
No. 3 . . 


Metric 

tons 


Value 

g.t 


5 tope width 
cm 


Cm-g 


2 586 OOO 
2 357 000 
I 994 500 


25-35 

23.97 

21.96 


114- 3 

115- 6 
120.3 


2 897 
2 771 
2 842 


As at June 30. 
As at Juna 3D. 


1971 

1970 


6 937 500 
6 70S 700 


23.91 

23.63 


2 783 
2 800 


PLANNED PRODUCTION FOR THE «*K ENDING SEPTEMBER 30. 1972 
Tonnage 2 OOP ooo metric Grade 22A grams per ton 
Estimated capital expenditure R1 SSS OOO 


B35B OOO fit 084 OOO R1 340 000 


6ive LOPMENT — NORTH AND WEST MINES 


Payable 


Advance 

metres 


4 46B 

4 leO 
6 1 79 

5 401 


Sampled 

metre* 

metres 

p*r SOW 

uranium width 
value * m 

gold 

on*p 

uranium 

cm-ks 



p/t 





860 

702 

1 652 

1 fH2 

526 

396 

61-2 100.29 
81.8 48.27 
39. T 134.50 
21.0 94.30 

2 13 
0.76 
2.92 
2.08 

2 3.8 
78.1 
22.0 
25.6 

3 770 

nn 

50.65 

59.31 

64.22 

S3.T3 


7 

*«-2 

&*ar 

y 1971 20 486 S 096 

mfyss ended 

£1971 59 0B7 

a^jointT snail 5 with R **‘**' 

"**k«isfy western Reefs' No. 4 *ha«. 

SOUTH MINE 


12 642 
15 847 


2 142 
5 876 


424> 77 .OS 


131 38.1 2 935 *7-52 


4G.9 B62D 


8 926 56.3 84.27 


1.71 

1,66 


33.7 2 905 57.71 


32.3 2 722 53.62 


Payable 



gold 

value 

0/t 


uranium width 
value cm 
kB.t 


Bold uranium 
cm-B cm-fcg 


62 86.1 


26.1 S Oj59 109.8 


B 499 


598 87.7 


30-58 D.72 96° 


2869 
2 936 


64-59 


69.40 


581 80.7 driver Mr^prvv ^ouriy 

II efitt month, •mien '» uw. „ IDr .),* current 


K£ , "lllieg it Vail Reefs ‘south Will fiflfl cl R 22 OOO OOO lw the 'VI?? 1 

« - “ — 

lor 1572 being drought forward- 


Quarter 
ended 
Sept. 1971 
504 000 
2&37 
RS.72 
R16.Z4 
*R8 235 OOO 
R2 718 000 
R419 OOO 


Year 
ended 
Sept. 1971 
i ;?9a ooo 

27.11 
RB.39 
R15.71 
R31 384 OOD 
RS 429 000 
R1 512 000 


Yuar 
ended 
Sept. 1970 
1 911 4 on 
31.55 
88.26 
R1 8.08 
R34 560 JOL 
R3 53 COO 
82 822 000 


FREE STATE SAAIPLAAS GOLD 
MINING COMPANY LIMITED 


, ..IS milled — metric 

Yield g/t 

Cost per ton milled 

Profit per ron milled 

Working profit 

Sundry income— net 

Capital expenditure ■ • ■ 

Taxation and State's share of profit 

— estimated 

Dividends — amount 

— per share - — 

- Included In working urofit Is R1 628 OOO in respect ot the premium obtained, on 
gold sale* on the non- monetary market since the last premium payment was receives 
earl* in Juno. 1971. 

FREDDIES CONSOLIDATED MINES LIMITED 
Milled ore delivered to Freddies not 

included in 'Tons milled. — metric' above 35 648 » 145 951 135 703 

Dividend received Irum Freddies Included 

In “Sundry income — net above .... R2 600 OOO R2 500 COO R2 50n OOO 


PLANNED PRODUCTION FOR THE YEAR ENDING SEPTEMBER SO, 1372 


T.ojywge 1610 000 metric Grade 11.7 gram* ner ton 

[M Ine prod uctl on i 066 400 metric Milled ore from President Brand 543 600 metric) 


Estimated capital expenditure RSO OOO 


RS 248 OOO 
RB 500 OOO 
85 cents 


R20 1 19 OOO 
R13 000 OOO 
1 30 cents 


R21 500 000 
R14 OOO 000 
140 cents 


DEVELOPMENT 


Payable 


Shaft 


Basal Reef 


No. 1 
No. 2 
No. 3 
Np. 4 


Quarter ended 

SepL 1971 . . 
Year ended 
SepL 1971 
Year ended 
Sent. 197a - . 
ORE RESERVES 



Sampled 








metres 

oer 

value 

width 

«n-B 




cent 

g/t 

cm 




282 

73.4 

100.11 

27.1 

2713 


376 

292 

77.7 

121.96 

19.4 

2 244 



BO 

53.3 

ao-so 

19.9 

1 602 

t 749 

216 

200 

92.6 

43.32 

67.5 

2 924 

8 910 

1 12B 

854 

75.8 

75.95 

32.9 

2 498 

25 722 

4 484 

3 588 

80.0 

96.90 

28.1 

2 72S 

34 452 

4 267 

3 383 

77.5 

131.05 

26.7 

3-469 


Shaft area 
No. 1 
No. i 
NO. 3 
No. 4 .. 


Metric 

tons 

1 639 500 

2 154 500 

39 500 
1 490 500 


Value 

Bit 

34.37 

22.16 

14.67 

40.59 


Stope .width 
cm 

119.0 

113.3 

111.9 

12S4 


Cnt-g 

4 090 
2 S1 1 
1 864 

5 212 


As ar J one 30. 1971 
At at June 30. 1970 


5 324 000 
5 122 OOO 


31.02 

3S.S9 


119.0 

119-4 


3 6.-1 

4 249 


GOLD 

Mine production— metric! tons milled . . 
Milled ore from President Brand— tons 


Quarter 
ended 
SepL 1971 


Yemr 
ended 
Sent- 1971 


Year 
ended 
SepL IB70 


270 000 
135 900 


1 074 OOO 
54 3 600 


405.900 
12J4 
R7-37 
R4.15 
*R1 685 LOO 


Yield g/t 

Cost per ton milled 

Profit per ton milled . : 

Working profit 

* Included in working profit is R6s6 ooo in respect ot tho premium obtained 
gold sales on the nan-monetary market since the lart premium payment was received 
rarty in June. 1971. __ 


1 617 60D 
12.29 
R7.T8 
R3.74 
R6 04S 000 


1 587 BOO 
13.06 
R7.03 
R3.B9 
R6 178 OOO 


PLANNED PRODUCTION FOR THE YEAR ENDING DECEMBER 31. 
Tonnage 1 610 OOO metric Grade 5.8 prams per ton 


1971 


Tans milled— metric ................ 

Yield — B/t 

Cost per ion milled 

Profit aer ton milled 


Working profit 


Sundry Income— net .............. 

CaoliaJ recoupments 

State a*sJstance~- - estimated 

Taxation and State's share of profit 

— estimated 

Dividends — amount 

—per share 

* Included In working profit Is 


Quart er 
ended 

SepL 1971 
408 OOO 
5.ao 
R4.S7 
R0.83 

9 months 
ended 
Sept. 1971 
X 229 ooa 

5 91 
R4.59 
R0.71 

•R3X7 000 

ft 874 000 

R19 000 

R46 000 
R1 000 

R99 OOO 

R260 OOO 
R373 000 
10 cent* 


Year 
ended 
Dee. 1970 
1 621 2C0 
5.31 
R4JS2 
R0.09 
(lass) 
R148 000 
(lOSS! 
R5B 000 
_ R4 OOD 
R51b 000 


HI 6 000 
R410 000 
— _ 11 cents 
In - reweet oi the premium oMtWt. 


gold sale* on the non-monetary market Since the last premium payment was received 
early m June. 1977. 


DEVELOPMENT 


Advance 

metre* 


Sampled 

metres 


Payable 


Main Reef Leader 
Quarter ended 
Swt. 1971 
9 months ended 
Seal. 1971 .. 
Year ended 
Dec. 1970 . . 
Kimberley reef 
Quarter ended 
Seot. 1971 . . 

9 months ended 
SCPL 1971 .. 
Year etutoo 
Dec. 1970 .. 


value 

Bit 


width 

cm 


32 

34 

6 

17.6 

25.94 

49.0 

1 271 

1 987 

1 726 

326 

18.9 

44-56 

26.1 

1 163 

225 

160 

16 

IDA 

41.01 

23.8 

978 

1 18B 

740 

126 

17.0 

118.58 

11.3 

1 340 

5 162 

3 461 

751 

21.7 

132.81 

11.4 

1 514 


THE SOUTH AFRICAN LAND & 
EXPLORATION COMPANY LIMITED 


PLANNED PRODUCTION FOR. THE YEAR ENDING DECEMBER 31. 1971 


Tonnage 1 282 OOO metric Grado 8.7 grams per ton 


Grade, for the current financial year. Previously estimated at U grams par ten. has 
been increased bv 0.4 grams per ton 


Tons milled— metric - 

Yield— «.t 

Cost per ton milled ....... 

Profit per ton milled ....... 

Working profit 

Sundry Income— net ....... 

Capital recoupments 

State assistance— estimated 
Taxation and Slate's sharo 

1 1 mated 

Dividends— amount 

share 



Quarter 

9 months 


ended 



Sept. 1971 



328 OOO 



SJ69 



RG.01 



R2.21 



•R725 OOO 



R3BOOO 

R1 16 DDO 


— 

RS OOO 

Of profit 

” 

— 


R3G0 OOO 



— 

R660 000 



20 cents 


Year 
ended 
Dee. 1970 
1 245 OOO 
7.84 
R6.08 
R0.44 
RS41 OOO 
R27B 000 
Dr. R18 000 
R95 000 


R69 OOO 
R1 155 000 
35 cams 


Included In working urofit Is R362 OOO in respect of the premium obtained on gold 
tales on tho imn-monetary market since the last premium payment was received 


early In June 1971. 
DEVELOPMENT 


URANIUM OXIDE 

High-grade slime stockpiled— tom ...... 136 ego 539 600 

— kgft 02S O 24 

T Working profit R39 OOO R39 OOO 

t Profits are dependent upon sales which vary from Quarter to quarter. 
FINANCIAL 

Total profit from gold »nd uranium . , 

Sundry income— net 

Capital expenditure 

Taxation — estimated ........... 

Dividends — amount 

— per sharo 


342 273 
0-28 
R41 OCO 


R1 724 POD 
R92 00 O 
Cr.R5 OOO 
It927 OOO 
RS 6Z1 OOO 
45 cents 


R6 084 OOO 

R307 non 

RZ72 000 
R9Z7 OOD 
R5 621 000 
45 cents 


RB 219 00*1 
R256 000 
R77 000 


DEVELOPMENT 


Advance 

metres 


Sampled 


Baud Rear 

Quarter ended Sept. 1971 
Tear ended Seot. 1971 .. 
Year ended SepL 1970 . . 


788 

4 193 

5 067 


me ires 

value 

width 


art 

cm 

142 

9.91 

872 


11.02 

' 95.2 

1 244 

11 AO 

78.6 


AVAILABLE STOPING TONNAGE 

Metric 

As at June 30. 1971 . . 1 781* ODD 

As at June 30. 1370 . ■ 2 028.000 


1 049 
695 


Value 

g/t . 

8.38 

a.so 


Slope width 
cm 

132 0 
130.5 


Cm-p 
1 1 06 
1 148 


Quarter ended 
Sol 1971 . 

9 months ended 
SePL 1971.. 
Year ended 
Dec. 1970 . . 


Advance 

metres 

Sampled ■ 
metres 



Payable 



metres 

per 

cent 

value 

o;t 

width 

cm 

cm-g 

3 075 

2304 

1 124 

48.8 

29.60 

85.1 

2 519 

11 151 

8 898 

4 058 

45.6 

24.27 

80.4 

1 951 

18 573 

14 253 

5 562 

39.0 

26.58 

66.2 

1 758 


1. All companies are incorporated in the Republic of South 
Africa. 


2. The development values represent actual results of 
sampling, no allowance having been made for adjustments 
which are necessary in estimating ore reserves, 

3. Financial figures are stated to the nearest R1 000. 

Copies of the above reports are obtainable from 
Charter Consolidated Limited, Kent House, Station Rood, 
Ashford, Kent. 


London Office: 40 Holborn Viaduct, ECIP IAJ 




ft'*'.' 


. fit 


0-5 


Tune r 


All of these shares having been sold, ibis announcement appears as a matter of record only . 


NEW ISSUE 


1*200, 000 Shares 

The Wickes Corporation 


Common Stock 

(Par Value $2 JO Per Share) 


Merrill Lynch, Pierce, Fenner 8C Smith 

y r| ^ rjKEpaftKi 


Goldman, Sachs SC Co. 


Eastman Dillon, Union Securities & Co. 

Incorpacotcd 

Drexel Firestone 

Incorporamd 

Homblower 8C Weeks-HemphiU, Noyes 


Blyth 8C Co., Inc. 


Loeb, Rhoades & Co. 


duPont Glore Forgan 

Incorporated 

Kidder,' Peabody & Co. 
Paine, Webber, Jackson 8C Curtis 

Xneorpaurtd 


Lehman Brothers 

Incorporated 

Halsey, Stuart 8C Co. Inc. 


Smith, Barney 8c Co. 

Incorpora tad 


Stone Sc Webster Securities Corporation 


hazard Fretes 8C Co. 
Salomon Brothers 
Wertheim SC Co. 


White, Weld SC Co. 
A.B.N. Corporation 
Bear, Steams SC Co. 
Burnham and Company 


Dean Witter 8C Co. Bache SC Co. 

Incorporated Incorporated 

American UBS Corporation 


Shear son, Hammill SC Co. 

^rr^wp Qfi tf d 


A. G. Becker SC Co. 

Incorporated 

CBWL-Hayden, Stone Inc. 


Basle Securities Corporation 
William Blair SC Company Alex. Brown SC Sons 


Clark, Dodge SC Co. 

Incorporated 


Dominick SC Dominick, Equitable Securities, Morton SC Co. EuroPartners Securities Corporation 

Incorporated Incaijwnnd 


Robert Fleming 

Incorporated 


Hill Samuel Securities 

Corporation 


Hallgarten SC Co. 

W. E. Hutton SC Co. Kleinwort, Benson Incorporated 

F. S. Moseley SC Co. Paribas Coxporation 
L. F. Rothschild SC Co. 

Thomson SC McKinnon Auchindoss Inc. 


R. W. Pressprich SC Co. 

Incorporated 

Shields SC Company 

Incorporated 


G.H. Walker SC Co. 

Incorporated 


Spencer Trask SC Co. 

Incorporated 

Walston. SC Co., Inc. 


E. F. Hutton SC Company Tnr_ 
Ladenburg, Thalmann SC Co. 

Reynolds Securities Inc. 
Swiss American Corporation 
Tucker, Anthony SC R. L. Day 
Wood, Struthers SC Winthrop Inc. 


Baring Brothers SC Co., 

I 


Amsterdam-Rotterdam Bank N.V. Banque de Bruxelles S .A. 

Banque Lambert S.C.S. Banque de Neuflize, Schlumberger, Mallet 
Deutsche Girozentrale-Deatsche Komxnunalbank- Gunnar Bohn SC Co. A/S 
Pierson, Heldring SC Pierson 

Sodete Generate de Banque S.A. C. G. Trinkaus 


Krediethank N.V. 


N. M. Rothschild Sc Sons 


A long-term use for coal 


David Fishlock, Science Editor, describes research 
into the setting up of an economic ct coalplex 


“ COALPLEX 71 is a word of which 
we shall be hearing a great deal 
if the National Coal Board has 
its way. It could hold the key 
to a big future for coal wbeo 
oil and natural gas reserves have 
begun to run low and nuclear 
power dominates the demands of 
power generation. 

In his Coal Science Lecture in 
London this week. Lord Roberts, 
former chairman of the National 
Coal Board, portrayed a brave 
new world for coaL Central to 
his theme was the Idea of the 
“coalplex," an integrated power 
and chemical complex feeding 
on coal. The past year or so, 
he said, had seen a number of 
important developments in the 
more fundamental aspects of this 
concept 

Coal, as a chemical feedstock, 
Is sadly handicapped in com- 
parison with oil. For the chemist 
its hydrogen-to-ca rbon ratio 
(0.8: 1) Is much less convenient 
than oil’s (l.$: 1) — either he 
must take out some carbon or 
put in some hydrogen to redress 
the balance. Also, coal is a solid 
and clumsy to handle. 


ing effect on the lifetime of 
blades and bearings. 

At the now-defunct BCUKA 
laboratories at Leatherhead the 
idea was demonstrated— -largely 
at NCB expense— as a large-scale 
experiment, in which coal was 
combusted at 800 degrees C and 
six atmospheres - pressure. 
American research showed, 
moreover, that if limestone or 
dolomite was added to the 
fluidised-bed it would soak up 
the sulphur, de-polluting the gas 
generated. This research has 


based on computer simulations, 
of the possible mixes. The out- 
come would probably he plant 
designs considerably more 
sophisticated and complex than 
anything the coal industry had 
seen hitherto. 

A carefully, controlled solvent 
extraction of coal— an “opening 
out" of this complex substance 
—is probably the major step in 
any optimal coal-to-oil or coal-to- 
Bas process. This could yield a 
great variety, of chemical by* 
products — the clue to an econo- 


many products akin to existing 
retinery feedstocks. It would be 
logical therefore to put the 
“coalplex" at or near .existing 
coastal refinery site.-*. Thia would 
afford access to North Sea pipe* 
line terminals, both as a source 
of process hydrogen and as an 
outlet for what the Americans 
call “ pipeline gas.” 


By careful siting the ‘tcoal- 
plex 1 ' could afford "substantial 


economic advantage" for all tho 
primary fuels sharing the site, 
while there would be great flexi- 


Impressed 


All efforts to harness coal as a 
feedstock have centred, there- 
fore, on the liquefaction of coal 
as the first step. The Americans 
after the second world war were 
deeply impressed by war-time 
German achievements, and em- 
barked on a spectacular coal-to- 
oil plant in Louisiana. It ran up 
a bill exceeding SIQOm. before 
President Eisenhower cancelled 
the experiments in 1953. 

By then coal scientists had 
learned two things. First that 
oil from coal would not be com- 
petitive with oil itself for at 
least two more decades. Secondly, 
that by that time they would be 
able to make a much better job 
of conversion. 

In 1960 the U.S .Government 
set up the Office . of Coal 
Research in Washington, with 
funds to spend with industry on 
new and Improved uses for coal. 
Among the new outlets it chose 
to explore were cnal-to-oil and 
coal-to-gas conversions. Its re- 
search programme, begun from 
scratch and to which $79 ra. has 
so far been committed, has 
belped such companies as 
Kellogg and Consolidated Coal 
to pursue the problems of the 
liquefaction of coal. 

Meanwhile, the National Coal 
Board here has pursued other 
paths relevant to the “ coal- 
plex.” " One is the fluid ised-bed 
method of combustion, designed 
to harness heat from coal 
directly to a gas turbine, by- 
passing tbe clumsy steam-raising 
cycle. It looks much more likely 
than U.S. efforts to feed a tup- 
bine directly with powdered coal 
— a practice having a devastat- 
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now been transferred to Stoke 
Orchard, the NCB laboratory 
near Cheltenham. 

This is the laboratory where 
the Coal Board once spent f 10m. 
on research (and much more on 
development) in a crash pro- 
gramme to make a smokeless 
domestic fuel from coal that 
might be burned in existing 
solid-fuel systems. This was the 
so-called Bronowski briquettes. 
Then it turned out that a much 
smaller effort on the design of 
domestic appliances themselves 
yielded a method of burning 
bituminous coal smokelessly. 
Tbe experience, Lord Robeos 
assured bis audience, had not 
undermined his belief that the 
future of coal lay in the 
scientists’ hands. 


Complex 


Despite the amount the 
Americans are spending, there 
is one' disappointing aspect to 
their effort Lord Robens main- 
tains. This is the lack of funda- 
mental research deliberately 
aimed at selecting the right mix 
of process technologies to make 
an economic case for a 
“coalplex." The Americans are 
working towards simultaneous 
development of several over- 
lapping but separate projects. 

What we should now look for- 
ward to seeing, he said, is a 
reasoned analysis, probably 


mic “ coalplex.” Conditions 
under which coal can be dis- 
solved by cheap and readily 
available solvents such as 
toluene have already . been 
demonstrated on the laboratory 
bench at Stoke Orchard, and give 
no cause for concern in scaling 
up. 

This team has discovered bow 
to dissolve coal in such a way 
that the “solution” is In fact a 
gas. . It vastly simplifies the 
problem of filtratioq. This step 
might even be combined with 
another, . hydrogenation. 

The present emphasis of 
British work in solvent extraction 
is in some ways the converse of 
the UJ3. approach, typified by 
coal-to-oil research. Where the 
Americans are adopting many 
different routes to the same basic 
conversion problem, the British 
solvent work concentrates on 
detailed studies: on explaining 
the effects of different solvents 
and conditions, on variations in 
the feedstock, and in the products 
extracted. 

That way we also get samples 
of new high-grade materials for 
Investigation of prospective new 
markets. Lord Robens cited 
attempts to make carbon fibres 
from coal, and electrode coke, 
“ which are 6bowing very promis- 
ing results.” 

Another key step in a “coal- 
plex " would bis coal hydro- 
genation— the process of putting 
in hydrogen — which would yield 


Mr. Leslie Grainger, Board 
member for research at the 
NCB.' 
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bility of feedstock and product 
patterns. Moreover, if the coal- 
plex" included a fluidlsed-bed 
facility for power production, it 
would have a flexible means of 
disposing usefully of any carbon- 
rich residue from a site. 

“This clearly is a grandiose 
picture,” says Lord Robens. \ct 
" one has only to look towards 
tbe mounting cbroplexlty of oil 
refineries and their by-product 
industries to see < tbe justifies* 
tion in this line of thought. 
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The man who will bring about 
a British 11 coalplex,” if and when 
it comes, is .. Leslie Grainger, 
Board member responsible for 
research at the NCB. It depends, 
above all. on the price-per-therm 
ratio between coal and oil, be 
points out. “It’s got to change 
a hell of a lot.” 

For that reason the first “ coal- 
plex " is much more likely to be 
developed in the U.S. than in 
Britain, where we have only a 
narrow gap in price between 
crude oil and coal. But even in 
Britain. according to Mr. 
Grainger, the “coalplex" could 
be no more than a decade away. 
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shadows 


You can play a lot of 
tricks with light. And some of 
the tricks will surprise you. 

But one of the most surprising 
tricks is to shine light on an 
opaque object . . . and get a 
coloured shadow. Then fade 
out one light, fade in another 
and the shadow changes colour. 

Coloured shadows open 
up a whole new world of 
opportunities for display. They 
inspired us atPhilips to create 
a highly sophisticated form of 
dynamic lighting; the display 
lighting of the future that’s- 
going to bring brilliant new 
life to exhibitions, shops and 
shop windows with its 
constantly changing light and 
coloured shadows. 

This is just one of our 
many dramatic, developments. 
We created tungsten-halogen 



auto bulbs for greater safety in 
night driving ; fluorescent 
tubes with a score of 98 out of 
1 00 for colour rendering (and 
that’s about as perfect as you 
can get when you realise that 
the human eye can only 
discern a difference of 4 units - 
so anything above-96 is as good 
as 1001)1 

Why not take advantage of 
the expertise of Philips 
internationally recognised 
lighting advisory service ? It’s 
designed to help you plan 
complete lighting schemes in 
buildings, sports stadia, on the 
roads or wherever good 
lighting is vital. (And where 
isn’t it ?) Write to us at : 

Philips Electrical Limited, 
Lighting Division, City House, 
London Road, 

Croydon CR9 3QR. 


Wfe want you to have the best PHILIPS 
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APPOINTMENTS 


Three new members for 1DC Board Pretty girl picnicking 


on one of our 
industrial estates 




Mr. Montague Woodhouse, Con- tea 
. gerrative MP for Oxford, is one 
of three additional appointments 
to the main Board of the IDC 
GROUP- The others are Mr. E. 
Roberts and Mr. L. p. Whitting, 

From 1966-70 Mr. Woodhouse 
*as director of education and 
training at the Confederation of 
British Industry. Previously he 
bad held Governmental posts 
which included Parliamentary 
Secretary, Ministry of Aviation, | 
and Joint Parliamentary Under- 
secretary of State. Home Office. 

Mr. Roberts has been -with IDCT 
for seven years and is currently v 
manjasinK director of B)C Con- 
struction. Mr. Whitting is group ^ 
commercial director and chair- x 
main. of Wm. Ellis, a subsidiary. 





•k) 


Mr. W. O- J. Smiley previously 
works director, has ' been 
appointed deputy managing direc- 
tor of RANTON AND CO. Hr. 
St Campbell has joined the 
Board as financial director— be 
-was formerly .secretary. Mr. F. 
Lewry, the technical manager, 
becomes technical director. 


[IV 



Mr. Montague Woodhouse 


DrwCalein BL Pfimpton hnn been 
elected a director of BANKERS 
TTOST- COMPANY and BANKERS 
IRUST NEW YORK CORPORA- 


Mr. P. H. Worth has resigned 
as managing director of the 
TKCHNOGRAPH GROUP to 
reduce his commitments: He 
remains a director of Techno- 
graph Limited and chairman of 
George .Washington and has been 
succeeded as managing- director 
of the group and as Chairman of 
three subsidiaries by Mr. F. G. 
DunfordL 

★ 


Mr. JL D. Eastwood, secretary 
of the Hepworth Iron Company 
(Hepworth Ceramic Holdings), 
has joined the Board of a mem- 
ber company, ELUSTOWN PIPES, 
as production director. 

* 


Mr. D. BL Hewitt, marketing 


director of BRITISH RADIO COR- 
PORATION, has been appointed 
commercial director in succession 
to Mr. T. B, Henderson, who has 
retired. The company is a mem- 
ber of the Thom Electrical group. 
" * 


Mr. E.LE. Pawley, chief engi- 
neer external relations, and. Mr. 
I, W. Turner, head of engineering 
information department, are to 
retire from the BBC on October 
31 and December 7 respectively. 

Mr. Pawley will be succeeded 
by Mr. R. J>. A. Maurice and Mr. 
Turner by Mr, C B. B. Wood. 


Mr. Brian Harrison has been 
appointed deputy managing direc- 
tor of the Coal Products Division 
of the NATIONAL COAL BOARD 
and continues to be finance direc- 
tor of that division. 

* 


Mr. Geoffrey Wynn, joint direc- 
tor and general manager of Wynn 
TIMMINS AND CO. (Balfour 
Darwins), has retired for health 
reasons after 44 years’ service. 


Mr. Vernon J. East has joined 
the Board of BROS MAILING 
COMPANY (Astral Arts Group) as 
sales and marketing director. 

Mr. Adam~ Hogg has been 
ap poin ted a director of H. R. 
SMITH (TECHNICAL DEVELOP- 
MENTS). 

★ 

Following the merger of PRICE 
AND PIERCE (HOLDING COM- 
PANY) with TOZER KEMSLEY 
AND MILLBOURN (HOLDINGS), 
Mr. Anthony Bonn, the ehatrmayi , 
and. Mr. Hugh Gflbert, the manag- 
ing director, of Price and Pierce, 
have joined the main Board of 
Taxer Kemsley as non-executive 
directors. 

Both the chairman, Mr.. Joseph 
fi. MUTbonrn and managing direc- 
tor, Mr. Kenneth Thorogood of 
Tozer Kemsley have joined the 
Board of Price and Pierce. 

★ 

Mr. S- W. Exmnott has been 
appointed grou p production 
director of MAGNET JOINERY. 
Mr. C. Holer win continue as an 
executive director of the com- 
pany supporting Mr. Emmett in 
his new capacity. 

* 

Mr. T. Furness has been 
appointed chairman of THOMAS 
ROBINSON AND SON in suc- 
cession to Mr. j. c. Robinson wbo 
has retired from the chairman- 
ship at the age of 72. Mr. Robin- 
son will remain a director and 
act as deputy chairman. 

Mr. Furness became a director 
of the company in 1954, joint 
managing director in 1956 hag 
been deputy chairman for the 
last nine years. 

Mr. Kenneth Stanaway has been 
appointed secretary in place of 
Mr. Furness. 

★ 

Mir. EL A. Malr, formerly direc- 
tor of marketing, British Egg 
Marketing Board, has joined 
LONDEGG as chairman. Loudegg 
is associated with SL Behr and 
Mathew and Sanovo Food and 
Engineering. 

★ 

Mr. W. Ritchie, a director of 
Keyser UBmann, has been ap- 


pointed to the Board of DAWSON 
AND BARFOS. 


Hr. Graham Patrick has been 
appointed chairman of the SOUTH 
WEST ECONOMIC PLANNING 
BOARD. He wflJ take up the post 
at the end of the month and 
succeeds Mr. John Scoble. 

* 


Sir Frederic Seebohm has 
been elected chairman of the 
BARCLAYS OVERSEAS DE- 
VELOPMENT CORPORATION on 
the retirement, os chairman and 
from the Board, of Sir Geoffrey 
Cokayne Gibbs. Mr. R. G. Dyson 
has been elected deputy chairman. 
★ 

’ Mr. R. J. Hartley has been 
appointed to the Board of 
HARMO INDUSTRIES. 

-k 


Mr. peter Jacques has been 
made a member of the INDUS- 
TRIAL INJURIES ADVISORY 
COUNCIL Mr. Jacques, who is 
secretary of the social insurance 
department of the Trades Union 
Congress, replaces Mr .C. B- Dale, 
who has retired. 

■* 


Mr. Peter Goymour has been 


appointed man agin g director of 
HAZELLS OFFSET. He succeeds 
Mr. Alan Bower, who has relin- 
quished the post for health 
reasons but remains on the 
Boards of EUzells Offset and 
Hazel) Watson and Viney. 

★ 

Mr. A. EL Main, secretary of 
EDWARD WEBB AND SONS 
(STOURBRIDGE), a subsidiary of 
Cornwall Property (Holdings), 
has been appointed finance 
director. 

Mr. John Clothier has been 
appointed managing director of 
Worth Buildings, another Corn- 
wall subsidiary. 

★ 

Sir Frederic Seebohm has been 
elected chairman of BARCLAYS 
OVERSEAS DEVELOPMENT 
CORPORATION in succession 
to Sir Geoffrey Cokayne Gibbs, 
who has retired from the Board. 



Mr. R. G. Dyson has been elected-) 
deputy chair man | 
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Toolroom clash will hit 
20 factories 


Monday 
Club hits 
at TUC 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


COVENTRY, Oct IS. I By J ohn 6lli<rtt » Labour ESltor 


Happy people work better. So "higher turnover” is 
. something we hear gratifyingly often from firms who 
have established warehouses, distribution centres 
or light industries on a Taylor Woodrow Industrial 
Estate. 

Taylor Woodrow have been involved in building 
industrial estates, at home and abroad, on a very big 
. .scale for a very long time now. 

: ' We know how to get our client’s brief crystal- 
dear first time, to make certain that the building 
' he gets is exactly right for him. Every building is 
constructed to Taylor Woodrow’s high standards. 

Completion is fast— and economical too. Occu- 
pation has been achieved in as little as four months. 

Essentia] services are on tap from the start, 
in pleasant landscaped surroundings, with plentiful 
parking. 

All this is literally built-in value. It means that 
finding finance for a new warehouse or factory is 
that much easier for you when you choose a Taylor 
■ Woodrow Industrial Estate. 

You can lease your building from Taylor Wood- 
. row. But many clients prefer to buy and profit from 
the tremendous appreciation in value that takes 
place over the years. 

Taylor Woodrow Industrial Estates are strategi- 
cally located throughout the country to meet your 
needs, close to major motorways. 
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THE HEAD-ON ’ clash between It is difficult to see a way out 
engineering employers here and of the impasse. The district 
the engineering union over the committee of the Amalgamated 
cancellation of a wartime rate Union of Engineering Workers, 
fixing agreement for toolroom with which the employers associa- 
workers will cut production at tion signed the original agree- 
more than 20 factories employing ment tielng rates for toolmakers 
some 30.000 workers to three days to the average for skilled pro- 
in the next and succeeding weeks duction workers^ has been man- 
ual ess there is a change of heart dated by the stewards to nego- 
,by either side. tiate only if the employers are 

The employers, members of the y-'UUng to negotiate at least a new 
Engineering Employers Assoda- mterim agreement. This they 
ton, who have the support of resolved not to do, having 
ion-federated companies like cancelled the old “irrelevant and 
Vutomotive Products and Massey- mfiaUonaiy agreement m order 
Ferguson, decided two days ago . ^ with plant oargam- 

ieliberatety to escalate the artua- 
ton caused by five successive 
Monday strikes by more than 7,000 

S > TS k S dav S by l0Cldn8 °* S& are^o^utoPto 2R, 

They hope by this, to impress “ewards^ meeSg onlbStey 
on workers the serious con sc- 

fences of the strikes, and of the jjSSSfy j!ti£ ^SuSttS 
four months of non cooperation the JoilowhSday to 

and ban on overtime. These have dlsniss what “ iL d i. 

s%& coameDdih 

tetng laid ou tor a day or more _ ... .. 

and to widespread dislocation of -1T ~* „ Q ,, . ,, provocative 

nrnduptinn nature of the employers counter- 

Chrysler, a non-federated com- woriri^ week 

Wny and one of the worst hit. 

* sr» -w « ssss s 

Ltnvrood plant in Scotland they do then tbe employers 
supplying body panels ,to Coyen- might match their " Tuesday for 
hy (from which it also receives Monday ** decision over the longer 
engines) on to four-da.v week for period. 

the duration of the strikes. They are determined to end the 
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Floating exchange rates 
“hitting world trade” 


BY ARTHUR SMITH 


'A HEAVY reduction in interna- 
itfonal trade is taking place under 
*8® present system of floating 
^change rates, according to Sir 
Trederic Seebohm. deputy cbair^ 
of Barclays Bank and chair- 
man - of Barclays Bank Inter- 

Bttioaal. 

, Heating rates would continue 
Jot a considerable lime," be told 
5® American Chamber of Com- 
®«ce (UK,), in London yester- 
He doubled whether the 
Jteften import surcharge would 
“taken off very quickly. 

One of the things which 
■tfies international bankers is 
collapse of international con - 
®ce or a heavy reduction 
international trade. This is 
ing now. and is very 
Sir Frederic said. 


latter of concern 


3 


fating rates were a matter of 
f fn because a sophisticated 
comprehensive forward cur- 
* market did not exist 
term international trade 
'cut down very heavily at 
foment,’* but Sir Fredenc 
u ^ht it would soon recover 
•wever, “ something entirely 
T was needed to deal with 
.placed for long-term del i- 
*t was impossible to know 
exchange rates would pre- 
oh sa item which, for 
te, took two and a-njiH 
to build and work on wpicn 


was sub-contracted to both Ger- 
many and BYance. 

No major contract of that kind 
had been placed since President 
Nixon had introduced his package 
of measures on August 15, Sir 
Frederic maintained. He hoped 
that British businessmen when 
negotiating contracts would in- 
clude an escalation clause to 
cover movements in exchange 
rates. 

- we have to think about these 
things In the banking world and 
see what we can do to cover 
these exchange rates— possibly 
starting to get together — even 
doing a bit more in a forward 
market where forward 'markets 
have never existed before, ' Sir 
Frederic said. 

Earlier. Sir Frederic expressed 
the hope that Brtain woultt— using 
ihe phrase of the West German 
Finance Minister. Dr. Schiller— 
mn tin tie its "dirty float a little 
Siger Sir Frederic thought that 
ISSsary because the Chancellor 
of the Exchequers reflafaonary 
measures would have an adverse 
St on the balance of payments 

SU 5?«4s a little wo. early *o «d 
the role of gold in *5*c£ 

national monetary wsjem. i and&r 
Frederic favoured a 10 cent 

, j gold as the monetary unit 
IT 3 thi ^orid 3S w?tbin the present 
decade. 


present situation so that meaning- 
ful! talks about tbe future can be 
held- They have already assured 
the union that if plant bargain- 
ing is entered into the men will 
be no less well off and have 
hinted that some win be better 
off. 

1% union’s dispute is supported 
by about 4,000 other toolroom and 
associated workers who in the 
course of time have come to be 
covered by a n agreement that 
now directly concerns only about I 
2,500. 

Many of these, especially in the 1 
machine tool and foundry indua- 
tires, are already on a four-day 
week, and whether they will be as 
.willing to lend support to an ex- 1 
tension of the strike is at least 
questionable. 

The stewards may decide the 
counter attack by putting in a 
blanket pay claim to all non- 
federated engineering companies 
employing toolroom and experi- 
mental workers, maintenance 
engineers and others for whom 
the toolroom rate, has become 
the yardstick. This also Is Hfeely 
to be rejected. 

If the employers go ahead and 
lock out those who persist in 
striking on Mondays the strikers 
seem unlikely to be able to claim 
State benefit on Oils account. 
Although entitlement to benefit is’ 
the decision of the statutory! 
Authorities appointed tinder the 
National Insurance Act— local 
insurance office, a tribunal or 
finally the commissioner In 
London— experience suggests that 
where workers involved in a dis- 
pute are locked out they are not 
normally paid benefit 

A conciliatory note was struck 
to-night by Chrysler, which with- 
drew from the association some 
time ago. Notices were pinned on 
all factory boards drawing atten- 
tion to the II per cent improve- 
ment in the first eight months 
sales from UJL factories and to 
increased demand stimulated by 
promotional ventures. 

Thestatement, from Mr. Gilbert 
Hunt, chief executive, says the 
company can no longer maintain 
output at the level demanded 
because of the toolroom strikes, 
but because the company was not 
federated there was. no way in 
which it could influence the out- 
come of the dispute. 

” We have been and still are 
ready and willing to commence 
discussions with our toolroom 
rated personnel in the hope that 
a further domestic agreement can 
be reached which wiH allow full 
time work to he resumed," he 
states. 


AN ATTACK on “ the domination 
of the TUC by the extreme Left 
wing n is Contained In a pamphlet 
published yesterday, by the 
Monday Club, the Right-wing 
Conservative ginger group, on the 
eve of today's Conservative 
Party Conference debate on the 
Industrial Relations Act 


tT: 




INDUSTRIAL ESTATES 

TaGerildHojddns.Manacingtiirector.Taylor'WoodrowlndnstrialEBtatesLtd.dWelbeciStreet.Londafl'VVlMTHF. 


Y3 ease sexAmb axopy of "Tbe ^ Tarim WoodiuwDirtcfaay of Industrial Estates.'! 


Tbe pamphlet has been written 
by Mr. Ralph Clarke, vice-presi- 
i dent of the United Kingdom 
Association of Professional 
Engineers, which hopes to nse the 
Act to gain negotiating rights at 
the expense of established TUC- 
affiliated unions and is already in- 
I volved in a major dispute with the 
I draughtsmen’s section of the 
Amalgamated Union of Engineer- 
ling Workers at C. A. Parsons, a 
Newcastle engineering company. 

Id his pamphlet, "Responsible 
Trade Unionism,” Mr. Clarke 
envisages that the allegedly Left- 
wing TUC will be countered by 
the advent of professional non- 
party-political unions encouraged 
by the AcL He says that "the 
two worlds of workers* unions 
and professional associations are 
set on a collision course and a 
very bright star indeed may 
result” He claims that most 
onion demonstrators "come for 
the feeling of solidarity, of being 
the centre of attention, cared for 
and caring — they do not know 
whether they have a justifiable 
grievance or a wage claim — they 
hardly care; they are there for 
the thrill." 


I am particularly interested inf 


COMPANY. 



Mr. Clarke accepts the need 
for trade unions but considers 
that their role should be no wideT 
than "to provide a restraint on 
the employer in malting decisions 
affecting the livelihood of em- 
ployees." In addition, “a good 
union has a right to laws which 
protect it against ■ unofficial 
strikers.” 


SIR HUMPHREY DE 
TRAFFORD 

A memorial service for Sir 
Humphrey de Trafford, for 50 
years one of the leading personali- 
ties of British horse racing, win 
be held in the Guards Chapel 
London, on November X. Sir 
Humphrey died on October 6, aged 
T9. 


Cash bonus 
for 1,000 on 
maiden cruise 


UP* 


Tanker officer tells of 
xplosive gas tests 

2fBRTANKKR*S chief ofRtxr K^mount of air 

yesterday that be left escapes through this »ap was 
S® » the ltd white checking a JJyysjmil!. J d:d not consider it 
fe eWc pm concentre- ^ - DW nof 

died in an es plosion oi-vui* 1 {J Sphere to Contain 
th t . ^os.ooo ipn Shell allow the at f l oncentra ii on of 
'-.-■ken-a, in the Mozam- a ^ ■» Mr. Redfern 

Channel. ‘ the ventilation 

dUef officer, Mr. Peier Red- — Nj- J g 1 going fluite satis- 
Wi Ibe official inquiry »n of the tenK wa* 

•gat he had taken «; fa jj2 sate he would not » ^7 
; readings o« one or cviJz*. anything occurred to him 


THE 1,000 passengers on tbe 
maiden cruise of the newly- 
converted Ocean Monarch will 
be given free “spending money” 
when they go aboard cm Satur- 
day. 

The Shaw Savin line — part of 
the Furness Withy group— is 
offering the bonus In the. form 
of a 5 per cent, cash rebate on 
each traveller’s fare. 

The line says that the refunds 
are to compensate for any incon- 
venience suffered because of the 
“finishing work" that could still 
be incomplete when the ship 
sails. Ihe liner, formerly the 
Empress of England, has been 
converted at a cost of about SAm. 
by Camznell Laird at Liverpool. 


Fire damages 


refinery unit 




Or why should- a Japanese exporter seek Chancing 
! from the- same source for a distribution' center in the 
' United States?. Or to get raw materials from Asia? 


a plant in Australia? 


. offices in major' business centres of the worid. 


The answer is: People. Bank of Montreal 
people whcfve made if their business to bring' com- 
pands. countries and opportunities together with prof- 
itable punctuality. People who can do the same- for you. . 
Anywhere in the changing world. With ihc surer?' and 
dispatch of international bankers, who know what ’ 
theyVe .about . . • ' 


This imaginative team of global bankers is at 
yodr service most everywhere in tbe world. Their in- 
depth knowledge of political and financial realities, 
plus S9,QOO,Ow.OOO id assets, make them a logical, 
starting point for expans Jon-minded companies. 


The rime to call them in is now. 


FERE BROKE out yesterday in 
the Shell group's major 25m. tons- 
a-year refinery at Pernis, la Hol- 
land. causing serious damage to 
the No. 1 distillation unit. The 
unit, which is the smallest in 
tbe plant, with a capacity of 3.5m. 
tons, would be out of action for 
some time, a spokesman said. 

No Injuries were caused by tbe 
fire, which was brought under 
control within an hour, and the 


Partagas cigars the 
connoisseur's choice. 
Carefully hand made cigars 
with a distinctive aroma 
mat please you and 
delight your friends. 


' Call on John -KekJennan m; Dusseldorf. Bill 
Hill in Melbourne, peter Blanarin Tokyo. At Horton 
in New York. Hal Hartmann in Hong Kong. And 
19,000 other Bank of Montreal people m over i>,0?0 


Bank of Montreal 




The First Canadian Bank 

The bank that gets it done-i ntemationalty 


London. Parts. Dussddorf. Amsterdam. Milan, New York. Chicago, Houston. Las Angeles, Mecca City. Buenos Aires, Melbourne. 
Tokyo.Hong Kong. Wholly-owned subsidiaries: Bank of -Montreal (Bahamas. & Caribbthn)Umfied. Nassau;: Bank of Montreal 
Jamaica. Ltd., Kingston ; Banfc of Montreal {Cafifororat. San Francisco. 


Smoke a real Havana cigar 


DAbTAHAS 
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As print costs spiral... 


the case / 

Fletcher lightweight paper grows stronger 


In catalogue, book and journal pfbcfebtionvv ' 
the use of Fieicher lightweight pasting. " 
papers can provide distinct econdrhies irr : ; 
paper costs and postal distribution charges...' . 
With further .increases in postal charges-,'^ J*.. 
threatened now is the time- to call us. indQur a 
advisory service will gladly report on the-'-- L - : e ! 
role that Fletcher lightweight printings car. 
play in reducing ycur print and postage 
costs. Please telephone or write to the office 
nearest your location. 



fletcher 


I i 


ROBERT FLETCHER & SON LIMITED 

P.0 BOX 10. Keaxslev Paper Works; StcnecIcwjQh ftadciiffei 
Manchester M26 9£H Tel. Farmvorth 7T24;.: 7-fH-.es} Teief£S3: 56 

' Ler.sc: ./‘f ee lamix-i -Hobse. 52 Ctio^er-s: GveSsf- - "■ 

7«/..0:-7?C- 3275:2.' 7 e-'*x- 2tT0S3 •/ W . \ <•' . v' : V> 

C$:cs : ' Co :,' c ’ Snwt. Vcr.cr'i-zti', \ 
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By HAROLD BOLTER, Industrial. Correspondent 
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By the end of this year the 
U.K. paper and board indus- 
try's labour force will have 
been reduced by nearly 10 per 
cent and there are clear 
enough indications that produc- 
tion will have fallen by about 
the same amount. On the face 
of it this is an extremely dis- 
couraging situation, and yet 
some of the industry's leaders 
believe that action taken this 
year could lead Id its ultimate 
salvation. 

The trend towards a more 
streamlined industry has been 
obvious over the last ten years, 
which has been a decade of un- 
precedented change, some of it 
enforced and some of it the pro- 
duct- of a deliberate change in 
the direction of policy. 

The abolition of tariff protec- 
tion with the formation of the 
European Free Trade Area 
forced the paper and board 
industry to carry out a major 
re-evaluation of its proper role, 
which is seen as one based on 
the specific needs of the indi- 
vidual sectors of the UK 
market and a clearer under- 
standing of the grades that can 
be made profitably in the UK 
in the future. 

The pace at which this re- 
assessment has been carried out 
has been quickened over the 
last two years by the general 
depression within U.K. indus- 
try. Paper and board sales bear 
a fairly close relationship to the 
course of the economy as a 
whole and machines capable of 
making money at a time of high 
demand have had to be closed 
doym with the market 
depressed. 

Whether or not further 
changes will be forced on the 
industry as a result of Britain's 
likely entry Into the Common 
Market remains to be seen. 
Overall, there is a conviction 
among the paper and board 


seeking most of the tariff bene- 
fits of membership of the EEC 
without the responsibility of 
full membership. 

Mr. John Curtis, President, of 
the British Paper and Board 
Makers' Association and Chair- 
man of Thames Board Mills, has 
had much to say about the 
attitudes adopted by the Scan- 
dinavian producers over the 
last year. 

The claim that Scandinavian 
countries -have misused a domi- 
nant position contrary to the 
EFT A agreement, by rai ding 
the price of finished papers 
more slowly than the price of 
pulp sold to UK producers has 
been well-aired — and equally 
vigorously denied. 


Tariff benefits 


Mr. Curtis's concern is that if 
these countries were successful 
in obtaining the tariff benefits 
of EEC membership without the 
added expense of contributing 
to the Community’s budget this 
would have the effect of push- 
ing up manufacturing costs in 
Britain. 

Despite the uncertainty 
which still surrounds the Com- 
mon Market issue, however, and 
despite extensive mill closures 
and production cut-backs, Mr. 
Curtis is confident that the 
British paper and board indus- 
try is fundamentally market 
oriented and increasingly better 
organised for a profitable 
future. 


The reflationaiy measures 
brought in by the Government 
in recent months are expected 
to lead to higher levels of pro- 
duction and profit In the indus- 
try. And this is clearly needed. 

Between- January and July 
this year production has been 
severely depressed, particularly 
that of newsprint, which has 
averaged 49.900 metric tons a 
month against 64,800 metric 
tons in the corresponding period 
of last year. 

The only area to register any 
improvement in the seveo- 
monthly comparison was house- 
hold toilet papers and tissues. 

In the newsprint field, there 
has been a conscious decision by 
the UJC industry to reduce its 
British production for a market 
which has not been very profit- 
able and which can usually be 
better served from integrated 
mills in the Scandinavian coun- 
tries or Canada, whatever their 
ownership. 

In other fields, the production 
of sack kraft has been trans- 
ferred by the Reed group to its 
own mill in British Columbia 
and tlie production of solid 
bleached food-board in this 
country has virtually ceased. 

On the other hand, the pro- 
duction of such grades as NCR 
paper, packaging boards, and 
household tissue, have been on 
a steadily rising curve for a 
number of years. Mr. Curtis is 
convinced that by the concen- 
tration of a higher rate of invest- 


ment in grades such as these 
the U.K. industry has effectively 
rationalised its product mix into 
those grades that will ensure a 
profitable long-term - future, 
while giving the consumer the 
product he wants. 


Import share 

A similar point is made by 
Mr. G. T- Mandl. chairman of 
Fourstone Paper Mill, one of the 
smallest British mills, which has 
managed to turn round from a 
loss-making situation in the 
1960s to satisfactory profits now. 

He argues that the present 
import share oE paper and board 
demand in the UJC., just over 
a third, dwindles to 27 per cent, 
when expressed in terms of 
value. He believes that H is un- 
realistic to expect British pro- 
ducers to retain two-thirds of 
a growing market over the next 
10 years but feels that they can 
retain 60-70 per cent, of demand 
by value. 

Rightly, however, he main- 
tains that there must be a 
greater awareness of the in- 
dustry's problems, particularly 
its low return on capital em- 
ployed and the stupidity of fight- 
ing for the maintenance of 
market shares by volume rather 
than on sales by profitability. 

Fortunately, it seems that 
Mr. Mandl is. for the most part* 
talking to the converted. There 
is hope. too. in the fact that the 
industry has made considerable 
strides in expanding its use of 


indigenous raw materials, not 
only by using the bulk grades 
of waste paper, bur also higher 
grades as direct pulp: substi- 
tutes. sometimes in conjunction 
with a de-inidng process. - 

Although there has been 
some slippage in tonnage terms 
in. recent months, waste paper 
usage has grown from 34.2 per 
cent, of material requirements 
in 1960 to 40.4 per cent in 
1970 and to 4t7 per cent in 
the first half of 1971. 

Mr. Curtis also bases some 
of his confidence in the in- 
dustry’s future prospects on the 
fact that increasing use is being 
made of home-grown timber in 
the production of newsprint, in 
high quality packaging board by 
Thames Board Mills and St. 
Anne’s, in semi-chemical fluting 
for corrugated cases* or m the 
large chemical pulp mill at 
Fort William. The consumption 
of home-grown timber rose by 
32 per cent, between 1966 and 
1970. 

The use of waste paper anil 
home-grown timber results in 
direct import saving, and a 
lower cost, high-quality product 
for the U.K market. 

This year, has been an im- 
portant one fbr the U.K. paper 
and board industry, a year nf 
retrenchment and uncomfort- 
able decision. It may also be 
seen, in retrospect, as 1 the year 
that the industry got itself into 
the sort of shape which wilt 
provide, for a more profitable 
future. 
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Small firms in 



By KENNETH GOODING 


Scandinavian countries 


Reed Medway make a 
And a tea chest. 
And a swimming bath 

locker. 


, .. ... . Companies in the U.K. paper tion would have been split 70-30 

makers that they have much to industry have been slow to in Reed's favour. Mr. Martin 
gain from the U.K s member- rationalise, times ' have either Ritchie, Bowater’s chairman, 
ship of the European Economic, been too bad — and who wants to took the view that -his share- 
Commumty, but the extent of merge from a position of weak- holders would not -find a 70-30 
the gams to be made within an ness?— or too good — who wants equity split acceptable. There 
enlarged market will depend on t0 merge when doing so well was also the question of cash. It 
I..-??*.!™?? 1 t0 “ e without a partner? But the is understood that the joint com* 

now past few months have seen the P“y would have required about 
industry rationalising at a pace 610m. so that it could add to 
and it is doing so under pres- existing operations but Bowater 
sure and in an atmosphere of either did not have available or 
widespread gloom. was unwilling to make available 

For some years there has its s * lare t ^ 3e mon ey. 
been a strong body of opinion Announcing that the joint 
in the industry that rationalisa- company would not be formed in 
tion should be pushed along March ***« y ear - 1,0111 1166(1 *nd. 
much faster. It was a view held went on to say they 

by the now-defunct Industrial *"?* Push ahead independently 
Reorganisation Corporation. "7 th own rationalisation 

That organisation managed to ^ lanS ‘ 
get one scheme off the ground 
before its demise when in flow 

February 1969 Reed Paper Since then Bowater has 
Group (as it was then) and closed about 40 per cent of its 
Bowater Paper Corporation newsprint capacity and it is 
jointly acquired the Donside' difficult to see that a joint Reed- 
Paper Mill in Aberdeen whicb Bowater company could bave 
had lost around £L5m. for its gone ahead any faster with 
previous owners. Inveresk, in rationalisation plans, 
two years. To make the- 1 step That is not -to say that the 
possible, IRC loaned £lm. each companies would not like 
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They all look a lot like this! 


Feed Medway have come up with a whole new range 
of special paper sacks — custom built for outstanding 
versatility in hundreds of new applications. 

We make a disposable paper sleeping bag, for 
example (with a layer of expanded polystyrene to keep 
out the cold). We make a paper sack for furniture 
removers too (it's easier to handle than the 
old-fashioned tea chest). And we make a paper sack 
for holding swimmers! clothes safely and 
hygienically at pools. 

But that's only the beginning. Reed Medway sacks 
in a variety of plies, linings and finishes are used to • 
pack products as different as plastic plumbing fittings, 
pre-packed potatoes, chemicals, playballs, cattle 
feed, ironing boards, pre-mixed cement. 


rose trees and rolls of cloth. 

Probably a Reed Medway paper sack could make a 
better job of packing your product too. It could 
probably save you money and labour. It would 
certainly be tailor made to protect your product. 

And remember- wherever they travel, Reed Medway 
papersackscan carry yourname.Just write ortelephone 
to find out. We have a lively research and development 
team who will find the answer for you. 



wood, industrialised building —like Reed and Bowater — take 
components and specialised on more paper capacity and 
wood products like wood chip- more assets . in the paper and 
board, melamine laminates and board industry when it is (dear 
veneers. Bowater went on to that they want to reduce their 
take over for £2.6m. the Londall commitments-in this area in the If ‘-' •* ** ’ ; 
group whose principal sub- UJC. ' - r i ; • 

sidiaries make built-in and fitted “There are many closures of 1,1 :i1 '’ - • .i» 

furniture under the trade names small businesses in the pip)E- • • •< 

Space-Fitta '* and “ Limelight" line,” commented a stockbroker -■ ; "i ••• 

Its business was complementary who keeps an eye on the paper; < 

in many respects to that of Hills industry scene and some people :, ‘ l - r; r- i • • . j 
and Bowater’s building pro- go as far as to suggest there can " 4 "< ■ 
ducts operations and at the time be no place for an indigenous 
the group dropped a broad hint paper industry in Britain. With- 1|!, :n 
that with Bowater’s resources out going to this extreme, there l l,,lv 
behind it Londall could be ex- undoubtedly win be a major " 1 - 1 ;• 
panded. contraction of the industry J * •■••Jsr* 

This trend poses a major during the next two or three ,,r ii:«- 
problem in the rationalisation years leaving major casualties in • • 
which is still to come: What will its wake. “ A further 25 to 30 • : 

happen to the small- and per cent, reduction in capacity 
medium-sized concerns which during that time would leave u - 
are having difficulty keeping the industry viable on imported^! n 
their heads above water? For materials,” the brokers main- 1 


why should the major companies tained. 


to 


Reed Medway Sacks Ltd. 

Larkfieid, Maidstone, Kent. 
Telephone: 

(Maidstone) 06227-7777. 


Reed Medwav put more Into paper sacks. 








to Reed and Bowater and as a g° faster. The problem is parti- 
result of the deal the two groups cularly difficult for Bowater 
controlled about 40 per cent of which has “ore than 50 per 
the U.K coated-paper market cent - of its .world-wide business 
The IRC took the view that if ? newsprint compared with the 
the British manufacturers were ® per cent ' of S?. w 
to compete with imports, espec- a gu about fiUmg the 

ially from Scandinavia, more ®f. p ^ lts cas ^ 1 Jf ration- 
rationalisation was necessary. It g06S aIlead very 

had been working on the ration- , + _ ■ . 

alisation of the industry since ■ ? ee t wl ? h J ts y 7 de s ?, read of 

“ £ J?= ■*- SpS Tx appeare"tohave 

rprn« cut back newsprint production 

tD a l6vel which .leaves about 
Biem with large family share- enough to cope with the de- 

the . rR . C: II mands of the newsprint users 
been difficult convincing people ^ ^ group 

of the need to modernise and ^ indication of how Reed is 
form larger units. filling the gap came only last 

C i i month when Reed made 

SnaKe-Up £12.5m. bid for Twyfords Hold- 

The JRC’s influence had faded 1116 old-established makers 
by the time at the end of last of vitreous china sanitary ware, 
year the paper industry pro- Twyfords busi n ess was ■ well 
duced a scheme which would ® a tched' with that of Key 
have brought about a massive Terrain, a Reed subsidiary mak- 
shake-up of the British business. ^ P lumbin 6 products and it is 
Reed (by now Reed Inter- “2*^ ^at the activities of 
national) and Bowater got down both these groups will be com- 
to talking about arrangements b . med . Wltb otber Reed °P 6ra - 
to put together their U.K paper Uoil f “ fieia . of building 
and pulp operations into a joint P roduo J s (companies like Bum 
company which would be worth ^eigjBon 

about £100m. and control 

around one-third of the total formanenlarged ReedBuiId- 
production of paper in Britain. Profurts dirotom This divi- 
In particular, it would have j 1 ® pIa ^ 

accounted for S6 per cent, of ^ . ^ 

home produced newsprint %S£a& 

The Government insisted that as a base for further expansion, 
the Monopolies Commission ^ p aaS ing it should be 
should run a rule over tiie pro- recalled that Reed’s progress 
posals but Reed and Bowater from wall piaper manufacture 
rountered with the arguments (the Crown and Sanderson 
that a bigger grouping was brands) to paint, decorating 
neded to stand up to Scandina- fabrics, the Polycell do-it-your- 
vian competition; the merger ^ p roducts into fully-fledged 
would permit much badly- building products is quite 
needed rationalisation and it logical. 

would stop duplication of_ new tq some extent Bowater seems 
investment willing to fallow a similar route. 

The talks foundered .not be- it had long been a . maker of 
cause of Government, inrerven- bard board insulating board; 
tion but because of the failure fibreboard, ceiling panels, and 
of the companies to agree on flexible .tubing :ahd ducting for 
terete. While the assets which the building industry when in 
each side would feed in would August 1969, it. acquired F. 
have been of roughly equal pro- Hills and Sons in a £2:5m. deaL 
TKwrions. the urofits contribu.* marmfry ^ tirrow doors, ply- 
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Fibre Limited 



Buyers at all times of all grades of 

Waste Paper 


Ay« 


'ston Mill, 
Uppingham, Rutland 
Tel : Uppingham 2552/3/4 
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When you make 

nothing but MG paper 

you have to make it well. 
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Henry. Cooke Limited make 
nothing but MG paper,., 
bleached, plain or creped 
- ; - for almost any we!L 
packaged product . . 
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Henryk Cooke Limited 

is a subsidiary of J, Bibby &. Sorts. Ltd. 

Enquiries tor : ' . ■•*’■■■■ 
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•Ekman Cleave. Limited. 17 Addiacombe Road, 
Croydon. CR9 6HR,. Telephone 01-688 7481 
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?it Pe ^ Md leaders in the indus- boar?*?*? U ’ K paper Paper MiUs - Gravesend, which 

PJI21LS??** M upturn with More stable “ d »w» «s P ec- 


- 111 «e indus- hoard 4 ,J» ^ paper and * ***“ wins, u rave send, which 

;. . p ^* e * au upturn compet . e with More Stable f ost , £lm - “d *500,000 respec- 

- -New Year. . 0n y early “* production of mass grades^? tej?* My ' A - l is domiaated by Newsprint production has 

Set S Sd^SSLJSf SSL." ,° f J h ? .™ — 


It is facts lifce those which 
gJve the industry its confidence. 
The present slump is assumed 
to be only temporary. Other 
difficulties, such as the bulk of 
the product and the problems 
that brings In collections— cur- 
rently estimated to cost mer- 
chants around £3.50 a ton— are 
more longstanding. 

Of particular importance is 
the growth in the proportion 
of foreign bodies — pernicious 
contraries — such as plastics in 
the paper being collected, 
uwWng the need for efficient 
sorting and expensive equip- 
ment to eliminate them ail the 
greater. 



orA^ £380 ’ 000 facto °' 


paper. Thus, the cost adrantages ^ beenTneor molt 

: Lv&.’srz-.’Ss S-S.S* s.'sJS 


too, S wa*e p lp e, based papers . 


ther. British ViTt^ SSLS. %£%£. 


Machinery costs 


Than 50 per cent, above iu n K dispute over pricine 01 a *** more liable a year and provides the meani 

consumed !?£*« «»» sections P ? C £f fhe *° t?e «mpa?y 

• ^ Paper industry and the d ln ? u f ry * ensuring “that the production 

e first ««•»- Scandinavian oaner and Considerable work has gone of newsnrint at Ro»4 tt it .in. 


■than 50 
'.’amount 
'earlier. 
For the 


~ 'J 10 *. the first seven months jjjj*£ ainav1an Paper and pulp on^a^ftadfnS W ° rk ^ E °, ne of newsprint at Reed UJ^Sills 

&ti£s as-ifggbj* ” rs ~?°^^r * ~-“ cure and viab,e 

»™s wa ^ e rr g s? W 

— — -r- saws. ASas SsraS awavaSS 


Equipment itself, of course, is 
getting dearer all the time. 
Machinery costs are estimated 
to have gone up 20 times in 
the last 30 years, and to-day a 
merchant can pay £21,000 for a 
single press, making it that 
much more difficult for inde- 
pendent- operators to stay in 
business. 


Inves ting 


m U.K. 


By DAVID GRAYSTON 


ducers have P been^criuS^d P ^ St £1 t ^ in ^ Fort wuliam 
Ibe past for a lack of Svest 411(1 pulp 

went in Britain. Thefr SSL JfJl ^at this plant 

Jave claimed that expenditure «i°^ e ,S i nocking over £5m. 

O A)i has been concentrated overseas. E? r f Gar £? our balance of pay- 
wH specifically ” Pl«P calls lor a 

and North America target usage of over 250,000 

The major producers refm* 22, if indi S en °us timber 
these claims, saytog S5?,? v *, *"*■ T 11 "* •« no papei-IIiaKlIlg Went tTOm UaX 

S5",:“sr4=. “S ££=~S2 to Colof Su^lemente befoS 


SJSMS.~fE =F JggSJ: 


A further problem not so re- 
levant at present but likely to 
be so again in the future, and 
one on which Government 
action has been urged many 
times is the existence of 
a 10 per cent duty on waste 
paper imports. The nature of 
the industry makes it difficult 


for the domestic merchants to 
respond quickly to market 
trends; additional collection 
services take a long time to set 
up. In years of exceptionally 
heavy demand, as a result, the 
import tariff has caused con- 
siderable difficulties to the final 
customers for secondary fibres. 
Their flexibility has been 
lessened for the sake of only 
small sums in Exchequer terms. 

For the future, waste paper 
merchants expect to be supply- 
ing the paper and board in- 
dustry with 2.25m. tons of secon- 
dary fibres a year by 1975. Even 
then, full potential will not have 
been reached. Some 0.5ra. 
metric toas of paper are con- 
sumed each year in Britain: nf 
that 4.5m. arc easily available 
for recovery’. 

Local authorities are continu- 
ing to maintain their collection 
services, and particular atten- 
tion is being given by all sides 
of the industry to the forth- 
coming reorganisation of local 


government and the fear that 
the new. big authorities might 
base their waste paper collec- 
tion activities on the present 
depressed situation. Local 
authorities are particularly im- 
portant in supplying lower 
grades of waste paper Larue 
companies like Thames Board 
Mills, consuming 400,000 tons a 
year, are predominantly local 
authority based. 

Moves are also afoot m per- 
suade Government departments 
to look at their paper and board 
specifications to see if lower 
grade fibres could be used, thus 
stimulating waste paper tirmand. 
That has already been accepted 
in principle by the Staiiuncrv 
Office. 

Of course, there are limits to 
waste paper use. Apart Trom 
anything else, a fresh infusion 
of new fibres is always necessary' 
to maintain the strength of the 
finished product— the more 
often paper is recycled the 
weaker it gets. 


A big hand for the much 
maligned wasp, now. 

For a wasp it was that taught 
the Ancient Chinese (who else?) 
the secret of making paper 
from wood pub. About 800 AD, 
some Chinese P.o. W’s spilled the 
beans to their Arab captors. 

And from then on, the art of 
paper-making went from Caxton 

1 i 1 r 


Because of that, an over- 
supply situation is already being 
guarded against, with the in- 
dustry rationalising collections 
to avoid overlong journeys be- 
tween pick-up points and the 
mills. 

-»t the moment, however, 
tremendous potential still exist*, 
particularly among the lower 
grades. Fast growth is expected 
too — and is already being seen 
now — in demand for uondfive 
grades made nf chemical plant 
and used, for example, in 
writing paper manufacture. 

In addition, a silting export 
market fur U.K. waste paper 
looks like cunt. inning, particu- 
larly for certain middle grades 
which are too good for board 
manufacturers but of nut a high 
enough quality for paper here. 
Those sell particularly to Ger- 
many. where waste paper utili- 
sation is especially advanced, for 
making toilet tissue of a lower 
quality than is acceptable in 
Britain. 
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paper-maker from the unwitting 
wasp. 

Clay makes paper bright. It 
fills the holes between paper 
fibres. It allows paper to carry 
ink cleanly. It puts the gloss 
on quality papers. Some papers 
contain up to 30% of china clay. 

And we - English China Clays 
- produce and refine this planet’s 
finest clays, down in the West 
Country. Around 2,000,000 tons 
of our output ends up in the 
paper you use every day. 


We won the Queen’s Award 
twice, thanks to our exports, three- 
quarters of our total production. 

All this makes the forgotten 
wasp look pretty amateurish. 

But, bless you, small paper- 
maker. 

You didn’t know what you 
were starting .. . 


English China Clays 

»h China Clavs Sales fin I tH 


English China Clays Sales Co. Ltd 

Head Office: John Keay House-SLAustell-Comwall 
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GROUP 



an international company 
serving the paper industry. 


Wet and dryer felts and fabrics, synthetic 
fourdrinier wires, for paper-machines. 

Filtration fabrics and industrial textiles. 

Pressed felts for industrial purposes. 

Felts for asbestos-cement machines. 

WASCON waste disposal assemblies. 

Specialised items of paper mill equipment 

Machinery for moulding expanded polystyrene. 

HiNDLE electric, hydraulic, and pneumatic 
baling presses. 



SCAPA 


BLACKBURN. Lancashire. 


Manufacturing plants:* 
United Kingdom: 


Blackburn, Bury, Haslingden, 
Rams bottom, Bamford, 
Greenfield. 


Overseas; 


Canada, United States. India, 
Germany, South Africa, 
Australia. 


PAPER AND BOARD 


Battle to market disposables 


By SHEILA BLACK 



JOHN W HANNAY & CO. LTD. 

EAST KILBRIDE TELEPHONE 25455/8 


Success in the disposables 
business depends largely on 
Ideas, and on marketing ideas 
at that Not too many ideas. 
Just a few because investment 
in marketing is expensive. So 
just a few ideas, but all of 
them first class, if not sure fire. 

The trouble is that any firm 
which can afford the machinery 
can do a good job on paper 
production and on converting 
to suitable material for anything 
from paper handkerchiefs to 
evening gowns. Selling in the 
consumer . field is the majpr 
hurdle. To begin with, brand 
loyalty is even less in evidence 
than ever. Certainly, if a kitchen 
towel falls apart, or a face tissue 
disintegrates when sneezed into, 
the consumer will- not buy the 
same brand again. But as I 
said, most of the brands on 
sale, whether private label or 
national advertiser, stand up to 
what is expected of them. And 
that is aU they have to do. 

With brand loyalty so non- 
existent, retailers become pretty 
resistant to carrying a wide 
range of brands. For one 
thing, most disposables packs 
are large, even bulky, albeit 
light in weight Facial tissues 
and sanitary towels — however 
you pack them, they take up a 
good deal of shelf space. The 
same goes for kitchen towels, 
toilet tissues and babies’ nap- 
pies. 


Grocery outlets 


It is hardly surprising, there- 
fore, that grocery outlets begin 
to operate on two brands 
wherever possible. On the own 
brand and just one other 
national brand. Little is lost 
If a customer sees — say — a 
Kleenex advertisement she will 
probably settle without too 
many misgivings for a Scottie. 
Or vice versa, of course. 

Take toilet tissues — on which 
we spend about £31m. to £32m. 
a year — and that’s less than it 
was two or three years ago- 
because prices have actually 
been coming down as two-roll 
packs took over from singles. 

On what basis can you mar- 
ket a different toilet roll? How 
easy is it to research the wants 
in this sector of the market 
anyway? True, householders 
to-day are less inclined to slam 
the front door in the faces of 
impertinent questioners but 
the problem still remains. 

Kimberly-Clark went for 
extra softness, extra absorbency 
and the faintest hint of tal- 
cum powder, so that roll smelt 
like a newly-bathed haby. They 
developed a two-ties market, of 
good but cheaper toilet tissue 
and luxury tissue. That was 


fine as far as retailers were 
concerned. They had something 
to sell; something to differen- 
tiate one type of store from 
another; something on which 
to permit themselves a badly- 
needed. if small, extra margin. 

Consumers are beginning to 
understand the difference and 
to accept the message much 
more slowly. True, the achieve- 
ment by K-C of 7 per cent, of 
the market in three months is 
phenomenally good. But the 
path to profit is a long one. 
That women would love pretty 
paper, with flowers or animals, 
occurs to every converter from 
time to time, only to be dis- 
missed. Women just would not 
pay the price. A Chelsea shop 
sells pink and blue toilet tissues 
printed with rosebuds. The 
price is 33p for a two-roll pack. 
Housewives expect to pay lOp 
for two rolls. 

In face tissues, there have 
been more efforts to win women 
over. Even so. rainbow hues 
do not attract the whole market 
The two leaders, Kimberly- 
Clark and Bowater-Scott, show 
plenty of imagination in their 
tussle for supremacy, in a 
market worth nearly £17m. a 
year in retail terms. Differently- 
shaped boxes — like the Kleenex 
Boutique series — are opposed 
by psychedelic boxes packed 
with Rainbow Scotties. In the 
end, a shopper chooses one or. 
the other largely because it is 
there, close to her hand. 

Kitchen towels these days are 
bordered like old-fashioned Wall- 
paper, which used to be hung 
with those decorative friezes. 
They begin to look rather less 
what they are, superbly func- 
tional tissues which mop up, do 
not fall apart, and yet will go 
down the disposal unit Yet the 
decorations attract; enough 
anyway, to be worth the extra 
printing cost, much of which is 
absorbed by the producer com- 
pany, at a cost to margins. Even 
so, this is a fast-growing market 
— £6m. or so last year. 


One of the most interesting 
areas has been in sanitary 
towels (with babies’ nappies 
running a probable second, 
though trailing a little). 
Shaped sanitary protection, 
smaller pads, and much more 
aggressive marketing has been 
the order of the past year. 
Kleenex struck a blow for 
higher priced lines with New 
Freedom, which consisted of a 
protective pantie with padded 
insert. It was a courageous 
blow since this is a ■ market 
sector where price cutting has 
been so intense as to make it 
virtually unprofitable except for 
the biggest concerns, like Smith 
and Nephew with its multipli- 
city of brands. 


Rival lines 


The newest comes from 
Scandinavia. Libresse is the 
name, chosen because this pad 
“ liberates " women from belts, 
pins, panties and the rest Half 
as thick as the average pad. it 
is as absorbent Yet it is totally 
disposable, disintegrating in 
water although strong and pro- 
tective in use. It is. In fact the 
only one allowed by the strict 
Swedish authorities to be flushed 
down normal drainage. 

Here again, the price is to be 
higher than for rival lines, once 
the half-price initial offer days 
are over. Huge promotion is the 
major point about Libresse, 
marketed and made here by 
Sancella, a new subsidiary of 
the giant Swedish pulp and 
paper firm SCA. 

Sancella will spend £200,000 
on advertising alone next year.' 
Since all the competition com- 
bined spend an average of 
£175.000. this is formidable stuff. 

How well it will work is what 
everyone is waiting to see. The 
advertisements are dramatic and 
uninhibited- The campaign aims 
at being seen by 90 per cent of 
all women at least six times 
within the first six months. 

One cannot believe that it will 
not sell Clearly retailers will 


climb on the band wagon of 
such promotional support. But 
will women pay the higher price 
for the better product? That 
the old one is not good enough, 
most women agree. But they 
may consider adequacy worth 
the cheapness and superlative- 
ness not worth the high cost. 
In Sweden, the new technologi- 
cally-developed Libresse has 
won a third of the market and 
become the brand leader in just 
over two years. It could happen 
here. The market for external 
protection is about £l5m. In- 
ternal protection is, aL retail 
values, about film, and increas- 
ing. 

Such faith in advertising 
deserves rewards. For the rest 
of the disposable field, adver- 
tising has been dropping 
steadily over the past years be- 
cause it is so difficult to find 
a promotional peg of the kind 
that Libresse has. For example, 
the annual bill for advertising 
facial tissues was around 
£400,000. It is now down to 
about £250,000. Kitchen towels 
get even less spent on them 
and the gospel their makers 
hope to preach to housewives. 

The truth is that most of the 
promotion has gone under- 
ground. Tissues of all kinds — 
toilet, facial and the rest — have 
built up for their makers a 
regular jungle in which the re- 
tailer has to be tracked down 
with highly expensive bait. To 
win that coveted but hard-to- 
spare shelf space is worth the 
Caribbean holidays and such- 
like. 

The present, then, is a 
battleground where the fierce 
fight is purely for retail chan- 
nels, for a chance to get out to 
the consumer. This is where we 
come in. The idea is what 
counts. If it is a new idea, like 
the new toilet tissue that is 
softer and slightly fragrant, the 
maker at least has a consumer 
advertising peg, a topic to sell 
the product. The leaders, in 
facial and toilet tissue as well 


as kitchen towels, arc Kimberly- 
Clark and BowatisNSqoll. both 
partly American owned — I he 
other parents being, respec- 
tively, the Reed Gruup and its 
rival Bowater. There are other 
brands — tike those from the 
Swedish Modo (fully. Mo Och 
Domsio) and . Associated British 
Tissues (owned by a consortium 
of Wiggins Teape, Smith and 
Nephew. Peter Dixon and 
Invcresk etc). The own brands, 
of which there are almost more 
than in any other commodity, 
are the stumbling blocks to 
rapid profit in this business. 


Retail value 


Other disposables suffer from 
much the same ills as these 
better-known, bigger market 
lines. Disposable tableware -is 
worth more than £5*m- in manu- 
facturers' prices. The retail 
value is naturally difficult to 
assess since so many of the 
paper cups are for industrial 
use and naturally bought on 
contract. Of the £7m. spent on 
paper table napkins, a good deal 
again is obviously from the 
catering world, whether for 
consumer or canteen feeding. 
Paper plates, which may well 
be largely consumer-oriented, 
earn themselves less than £?m. 

So the other problem of the 
industry is where to go next. 
Disposable panties for men and 
women made money for a few, 
lost a lot for others. Disposable 
clothes, often publicised, are 


Pulp production 


in U.K. grows 


By KEN GOFTON 



Independence would be a fine 
thing, but the U.K. paper and 
board industry has long been 
reconciled to the fact that it 


must rely for the bulk of its raw 
material on overseas supplies. 
Even so, production of wood 
pulp has been rising in the past 
few years, from a total of 
310,160 metric tons in 1967 to 
432,367 metric tons last year. 
Capacity, rated at over 480,000 
metric tons on January 1, is ex- 
pected to rise by steady incre- 
ments to nearly 580,000 metric 
tons by the beginning of 1975. 

This looks small alongside the 
British industry’s total pulp 
consumption of something like 
2.5m. metric tons last year. Yet 
the rate of growth is quite im- 
pressive. Among important pro- 
jects in the past few years have 
been the commissioning of the 
Wiggins Teape integrated mill 
at Fort William, and the Thames 
Board mill at Workington, the 
development of the Ashton mill 
at Sudbrook, and Bowater’s ex- 
pansion at Ellesmere Port 

About 70 per cent, of the 
wood used in the pulp industry 
in the past few years bas been 
home grown, and of that figure 
roughly 60 per cent, has come 
from the Forestry Commission 
and the remainder from private 
estates. Some two-thirds of the 
British-grown timber is soft- 
wood, mainly spruced Recently 
the Forestry Commission has 
been under attack for its 
afforestation policies, one of the 
most commonly heard charges 
being that its dark, regimented 
conifer plantations are somehow 
alien to the British countryside. 
Whether or not there is any. 
justice in the argument, it is 
certainly ironical that the critics 
claim that the new plantings 
are too big, while one of their 
weaknesses from the commercial 
point of view is that they are 
too small and fragmented. 


brings complications. It can be 
extremely difficult cutting out 
and moving trees in the wet 
conditions favoured by spruce. 
Frozen ground in Scandinavia’s 
hard winters can be a positive 
blessing. 


Chipboard trades 


When you write a 

cheque or a postcard, read a book or a map, 
telephone, consult a computer 
or pour yourself a Scotch 


Damp climate 


You’re in touch with 



and Company Limited 


Makers of Ivores, Mellotex, Ivorindex, TR4, 
Rothmill, O care ad, As com. Sorb ex* 
Paper Manufacturers. 


Markinch, Glenrothes, Fife. Glenrothes (STD 0592-75) 3311 (8 lines). Telex 72213. 
Offices in London • Manchester * Birmingham. . 
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This has the effect of under- 
mining one natural advantage 
in growing timber here; the 
mild, damp climate produces a 
faster rate of growth than can 
normally be achieved in Scandi- 
navia, so often thought of as 
the natural home of pine forests 
and pulp manufacture. How- 
ever,. if the investment in a 
forest matures faster in the 
U.K, the cost of transporting 
the timber to the mill can be 
much higher. In Sweden, for 
example, it is -common for pulp 
mills to be located close to the 
big forests; the Wiggins Teape 
mill at Fort William, in con- 
trast, takes timber from all over 
Scotland, and it Is said that the 
average journey is over 80 
miles. Transport accounts for 
a fifth to a quarter of the cost 
I of wood delivered to a- British 
pulp mill, the Forestry Com- 
I mission claims.. 

That mild, damp weather 
| which so favours growth also 


The importance of the pulp 
mills as a market for British 
timber has grown to the point 
where It la estimated that half 
the wood that is grown here 
will find its way into the pulp 
or chipboard trades. Yet the 
statement calls for a little ex- 
planation: it does not mean that 
every other tree literally is des- 
tined for the paper industry. _ 

The accepted way of growing 
softwood is to plant the trees 
closely together, in order to get 
clean timber. Under U.K. condi- 
tions, the most economical time 
for harvesting the crop is when 
the trees are about 60 years old. 
But long before that — after 
about 30 years — the trees will 
have- to be thinned out. With 
trunks under 7 in. in diameter, 
the thinnings are of limited com- 
mercial value. One important 
market — the mines — has tended 
to contract: fortunately the pulp 
mills’ appetite is expanding. Off- 
cuts from the mature trees also 
feed them. 

Projections of future supplies 
are difficult to make accurately, 
and are regularly revised. One 
of the problems the statistician 
faces is that although the 
Forestry Commission is likely 
to harvest its standing timber 
at the most economic point, 
there is never any guarantee 
that the private sector will do 
the same. Trees are as good as 
money in the bank and are fre- 
quently regarded that way — 
something to be raided when 
the family needs cash. The 
timber, after all, does go on in- 
creasing in size and value after 
60 years, although at a reduced 
rate. 

With this proviso, the Forestry 
Commission estimates that the 
production of conifer smallwood 
for industrial use will rise from 
1.3m. cubic metres’ in 1970 to 
2m. cubic metres in 1980 and 
3.2m. -cubic metres by the year 
2,000. The pulp industry’s re- 
quirements it sees rising from 
620,000 cubic metres (out of a 
total industrial consumption of 
1.3m. cubic metres) last year, to 
L5m. cubic metres in 1980. It 
was pointed out at a joint con- 
ference of the forestry and 
paper industries some three 
years ago that in view of the 
growth of paper ..production, 
local pulp production could still 
meet only a small part of our 
needs: even so. by 1990 timber 
supplies would be sufficient to 
feed a further ; five pulp mills on 
the scale, of Fort William. 

Whether or not this comes 
about Is another matter. En- 
couraging the paper Industry to 


expand in this way is the know- 
ledge that traditional pulp 
suppliers are increasingly reluc- 
tant to sell here: their govern- 
ments, naturally enough, would 
prefer the pulp to be further 
processed before being ex- 
ported. The debit factors in- 
clude the high transport costs 
already mentioned and. at the 
pulp mill, high power costs. A 
question which has long in- 
trigued the paper industry, as a 
major steady consumer of elec- 
tricity, is whether it could nego- 
tiate more favourable terms. So 
far, the Government has not ap- 
peared very sympathetic. 
Finally. the loss of investment 
grants is a serious disincentive. 


TIMBER INVESTMENT 


Swaziland and Soachem Africa 
World demand lor forest product* is rapidly out-stripping currently 
available sources of supply. 

Contrary to belief, timber is not a long term investment in Southern 
Africa. Apart from the phenomenal arowth obtained. If the cvcfe is 
Beared for pulpwood and mining timber, on a 7-year dear felling rotation. 
Based on present valuet, a return of 20*4 per annum on capital invested 
Is average. 

A cross section of available properties are:— 

2.000 acres at £8:0:0 per . acre 1 undeveloped 

16.000 acres at £14:0:0 per acre undeveloped 
SOUTH AFRICA 

3.600 acres at £22.41:0 per acre undeveloped 


6.000 acres at 75% developed 
Yielding of appraxfmaaly 12% rbi 
Price: £340.800.00. 


rising to 25% within 5 years 


properties 

to interested parties. Syndicates can be formed. 

Personal Interview in United Kingdom possible with bona fide purchaser*. 



st 


PROPERTY BROKERS LIMITED 


P.O. Box 41185, Craighdl, 
JOHANNESBURG. 


RUST- 

the complete 

paper mill 
engineers 



Consult Rust about your paper, board or 
converting project —large or small —whether it is 
a new mill, a re-build, an extension or an effluent 
treatment problem— Rust has all the engineering * 
know-how you need. 

For further, information please contact 

RUST ENGINEERING COMPANY LTD. 

Carolyn House. Dingwall Rd, Croydon CR9 2YS 

Telephone : 01 -686 3488 

Cables : RECO Croydon Telex : 21 733 

pU ter offices In: Brussels, Liege: Pittsburgh. Brmmghm and Calhoun, 
USA.: Montre si. tea Citr and Tokro. 


A survey on 
South Scandinavian 
forestry: 

A survey on 
SKOGCELL! 


Skogcell. A forestry concern. 43 000, part-owners. 

2 million hectares of forest. Location* South 
Sweden. Ice-free, harbours, ail year round. 
Versatile processing : Sawn wood goods. Cellu- 
lose. . Particleboards. Wall and roof panels. 
Ready-to-assemble wooden houses.. Packing • 
materials. Paper. Cardboard. Trucks for goods 
handling. 



SKOGCELL 


Swedish Forest Products Ltd. Portland House, 

Stag. Place London SW 1 E 5BH 

Head Office: Skogcell, S-351 BS.Vfixjd, Sweden 


+SKHA+1 *SIAB+ 


Three current SKOGCELL products 

©KEYBOARD 


S1AB timber: 

North Swedish bracking 
— • South Swedish freight. 
SKHA timber: 

South Swedish wood 
at its best, 


Particleboard In six 
different qualities -end 
12 different thicknesses. 



SKOGCELL' 


- Cellulose. 

Three pulp qualities: w 
bleached and aeml-bleached 
conifer sulphate . 
and bleached birch ftulpfysla. 




I fpiim# 


still a probable 10 years away 
from general acceptance. - 

Indeed, paper anything is not 
an easy thing to soil. Dis- 
posability itself is becoming a 
very real hurdle. Dust and 
refuse collection is still erratic, 
si ill the subject of unofficial 
go-slows and stops over much 
of ihe country. Incineration 
Is installed but rarely and, geo- 
graphically, inaccessibly to the 
majority. Hospitals, now open- 
minded. even welcoming, where 
disposable theatre- gowns and 
sheets arc concerned, come up 
against this stumbling block in 
an even worse way ' than d» 
consumers. Disposing of dis- 
posables has to be solved. 

Perhaps, m the end. soluble 
paper is the answer. That, com- 
bined with short-life, use-again 
products of non-woven fabrics. 

The first soluble product to be 
made over ' here, by Soluble 
Products of South. Croydon, is 
confetti. Churches love- it; and 
so do the bride and groom, most 
of whom have been banned, from 
using the stuff m recent years 
because it is so hard to sweep 
up: Let it rain, or turn the hose 
on ii and it vanishes. 

It must have a future. For 
cloak, and dagger work; for con- 
fidential memos. For cleaning 
machinery and 'being sure that 
nothing is stuck in the works. 
And fur the home. It prints 
well, in colour and pattern. 

Bat clothes? No. it rains too 
often. And sheets? Well, it 
would be good-bye to early- 
rooming lea in bed. 
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ANGLOVAAL GROUP 


Mining companies reports 
Quarter ended 30 September 1971 


Hartebeestf ontei n 
Gold Mining Co. Ltd. 

yaw ndttg SO Jum 1372 

0» milted , . 

R-covwybh tde .. 1 800 000 meifte tons 

, 14,7 grams par name ton 

CspJtaJ sxpendhum R3 000000 


Optratlng rosoits 

Gold 

On nUHsd 
Yield 
co« pw 

Recovery grade 
Income 

Working costs r 

Working profit r 

Development costa r 

Uranium oxide 


t 

498000 

1 876000 

to 

7470.00 

26 666,28 

R 

680.00 

68ZA6 


Per metric ton irnlisd 

8 

16.00 

14,18 


10.20 

3,76 

1,08 


12.52 

a.B6 

2^6 

osa 


Slime treated ................... t 438000 

Recovery kg of uranium oxide SO 493 

Recovery grade *g/f treated 0,18 


Quarter ended 


1 883 765 
314348 
1 0.17 

Raarieial year 


30 September 1871 ended 30 June 1871 


Income and expenditure 
jaieiOHi e iU 

_ Working profit — gold mining . 

Gold end silver sates 

■ Sundry mining income |t 


ftofitfiom uranium oxide. 
Profit from aaies . . . . 
Sundry income! 


Non-mining income 


I nte r e st paid 


Excess of Incoma.ovar experuWra 
Unappropriated surplus 

brought forward .......... 


Appropriations 

Capital expenditure and 

trade Investments 

Loan repayment* — 

Housing 

Interest -free loans 

Dividends 


Unappropriated surplus at end 
af period 


R 

R 

R "R 


1874000 

5 374000 

"6 788000 


22731 000 

158000 


767000 

69S4000 


23498000 

5080000 


18124000 


860000 

3818000 

783000 


3490000 

67000 


126 000 


2734000 

8992000 


36000 

175000 


2770000 

9 1 67 000 

40000 


167 000 

1 309 000 

1 349 000 

2 674 000 2841000 


1421000 

6326000 


1734000 

1534000 


3155 000 

7880000 


1 006000 

6128000 

450 000 


3337 000 

43000 


163000 

613000 


1 906 000 

— 


720000 


2143000 


1734000 


'Indudes R770 000 premium on special sales of gold. 

{Includes service fees paid by Zsndpan Gold Mining Company Limited, 
t Includes results bom pyrits production. 


Development 
Advanced .... 


Ouarter ended Financial year 

30 Septamber 1971 -ended 30 June 1971 


9558 


33 532 


Sampling results of dovefopmeitt on Total 

Viral Reef: 

Payable 

Total 

Payable 

Sampled 

in 1854 

1430 

(77.1*) 

6564 

4286 

(77.0*) 

Channel wKl^i 

... an 45.5 

48.1 

62.8 

513 

Vahia — gold 

... em-g 2481 

3013 

2 47B 

3006 

— uranium oxide . , . 

» . .em-kff- 2Z32 

23.71 

2430 

26,59 


Shaft Sinking 

NO. 4A sub-verses/ abaft Work is in progre ss on Che rape race, engine chamber and 
ore-pasoas. 

No. 4B sub-nrthal shaft. Long-hole drilling between 31 and 33 lawfs Is fn progrw 


Underground Fim. Production was adversely affected for several days by an under- 
ground firs which broke out in ■ Mope on 33 level on 13th August A claim is 
being lodged with the Company's insurer*. 


Consolidated Murchison (Transvaal) 
Goldfields and Development Co. Ltd. 


DavstopOMUTt 

• Quarter ended 

30 September 1871 
.... m 3 842 

Financial year 
to date 

13 041 

Operating result* 

.... t 

110 (X)0 

385000 

Wotktag «w* — parr ........... , 

.... R 

8.03 

421 

Shipments 


4048 

10035 



Financial 


R 

*411 000 

R 

-775000 



Nil 

Nil 

Capital fixpandhurfi 

— 

BOO 000 

1956000 


•Antimony revenue brought into account each quarter is based on actual ship- 
ment* made. The rate of antimony shipment* can vary consdarabty horn 
quarter to quarter. - 

The weak market for antimony and coneequentid decline In sale* hoorewtod 
in en accumulation of slocks of enpmonv concentrates. A short -tarm Euro- 
doBar toon of R3 million hoe boon raised primarily lor the purpoee of financing 
these stock*. 


Loraine 

Gold Mines, Ltd. 

- Estimated for year ended 30 September 1871 

® rami,tad 1 350 000 metric tone 

" BC 2J fV ® rad * 10,8 grams per metric ton 

Capital expenditure R750000 


Quarter ended Financial year 
30 September 1971 ended 30 June 1971 


Operating malts 

Gold 


Quarter ended financial year ended 

30 Septamber 1871 30 September 1971 


Ora milled. t 

to 

Com per kg r 

Recovery grade g 

Income „ R 

Working costs R 

Working profit R 

Development costs R 


342000 1 352000 

3591.00 14147.45 

869.50 86333 

Per metric ton milled 
10,50 10.46 

10.13 9.66 

8.13 634 

1,00 0,71 

1.18 1.18 


Quartet traded Financial year ended 
30 September 1871 30 September 1971 

R R R R 

Income end expenditure 
statement 

Working profit — gold mining .. 342000 968000 

Gold end sliver sales *3338000 12548000 

Sundry mining Jncomef .... 126000 497000 


3464 000 

Working costs; 3122000 


13046000 

12079000 


Stats assistance 

Non-mirring Income 

Interest paid 

Excess of Income over axpendftura 
Unappropriated surplus 
brought forward 

Appropriations 


163000 
41 000 


733 000 
132000 


636000 

67000 


1 831 000 
207000 


489000 

1753000 


1 564 000 
1040000 


2222000 
649 000 


2604000 
1 031 000 


Capital expenditure and 
trade investment* 

225 000 

682000 

Grassing ot min* dumps 

19000 

19000 

Loan repaymanta — 

Housing 

6000 

20000 

Anglo American Corporation 

ofSJL Ltd. 

400 000 

400 000 


Unappropriated surplus at end 
of period. 


1 673 000 


1573 000 


* Includes R434 000 premium on special sales of gold, 
tindudes results from pyrits and uranium production, and royalties received 
from Freddie* Consolidated Mines Limited. 

tindudes royalty payable to Sentrust Bepsric. in respect of sloping in the Graapsn 
Tribute Area. 

Quarter ended P binriri j et e n ded 
30 September 1971 30 September 1671 


Development 

Advanced 


5582 


22987 


Sampling 1 
“A" Reef, 


j respite obtained: 

“A" Reef, “8" Reef and Big Rabbis 
Reef— Sampled 


VsUis {gold) 
Basal reef 

Sampled ... 


Channel width 
Value (gold) . 
Elaburg real* 
Sampled .... 


Value (gold) 
Total — ail reels' 
Sampled ... 




Payable 

Total 

Poyabte 

m 

218 

36 

808 

248 ■ 



(1B.BW 


(30.7*) 

cm 

72.8 

68,0 

69.8 

61 A 

ao-g 

470 

1 050 

767 

1440 

m 

350 

06 

2207 

1357 



(71 J*) 


(61.8%) 

cm 

9.4 

A2 

11.6 

1017 

ent-g 

1320 

1 896 

1350 

1878 

m 

1248 

408 

4 882 

2180 



(32.7*) 


(44.0*) 

■ cm 

99.4 

85,6 

1120 

111,0 

cm-g 

1062 

2396 

1782 

3318 

at 

1820 

. 700 

7897 

3755 



(3835*) 


(47,5%) 

cm 

78,8 

66,7 

79.8 

71.4 

cm-g 

1041 

2071 

1845 

2674 


Ore 


The are reserve as at 30 September 1 971 was estimated m follow* : 




Ebtbuig 

Brad 

A & 8 

Totals & 



Reef* 

Reef 

Reefs 

Avaragss 

Avertable 







... t 

2956 000 

775 000 

445 000 

4176000 

Sloping width ... 

... cm 

137.2 

86,2 

98.1 

119.0 

Value — gold .... 

... gft 

14.46 

. 15J22 

1206 

14J5 

Unavailable 






(including abaft and safety pBtara) 






t 

382 000 

62 000 

238 000 

872000- 

Sloping width ... 

... cm 

133,1 

B2_3 

1064 

118.6 

Value — gold . . . . 

... g/t 

17,84 

BAS 

11,71 

15,02 

Tonnage 

... t 

3338000 

827000 

883 000 

4848 000 

Storing width .... 

... cm 

138.7 

86.5 

1008 

119.0 

Value — grid ,, 

... gft 

14,85 

14,87 

11^4 

14.44- 

{The above ore reserve is based on the lower pay limit* required a* a condition of the 

Company's classification as an '"assfcred nans'' fn tamw of the Grid Minas 


Assistance Act, 1968.) 

Shaft Slaking 

No. 2B iub-incHr>a shaft. Rasing of tWs companion (haft between 54 and 52 levels 
and excavation* of the hoist chamber are In progress. 

No* 3B sub- vartka! shaft. Excavation of ths west angina room has been completed 
and tire Stags hoist has been erected. Work is in progress an ths excavation of 
ths oast engine room arid the shaft headgear. 


CONVERSION TABLE metric unite to imperial unite 

1 gram par metric 

ion (g/t) —0,583 dwt. par ton 

1 cantimatrs-graip 
(fi m-g) -0,230 in. -dwt. 

1 kilogram per 

metric ton (Ag/Q —2.0 [b. perron 
1 eentimstrs- 

kUogram (cm -to) -0.7874 In.- tb. 


1 centimetre (cm) —0.394 Inch- 
1 metre (m) -3,2808 lest 

1 Centura (ca) 

(or square metre) -0.2990aq. fro. 

1 metric ton (f) -VI 023 abortions 
1 gram (p) -0,6430 dwt. 

1 kilogram (kg) -32.151 ec.Troy 


Afl companies mentioned an in c orporated in the Republic of South Africa. 

Financial figures are subject to audit 

Rate of exchange at 30 September 1S71 — ■ £1 =- R1.78 (R1 <=» 5G p). 

Development results given are the actual sampling results. No allowance has been mads for 
adjustments necessary in the valuation of the corresponding ora reserves. 

Shareholders requiring copies of these reports regularly each quarter, should write to the 
London Secretaries, Anglo-Transvaaf Trustees Limited, 295 Regent Street 
London. W1 R 8ST. 



Zandpan 

Gold Mining Co. Ltd. 

Otim fe for year ending 31 December 1971 

Ora milled. ..................... 870 000 metric ton* 

(previous estimate 950 000 1) 

Recovery grade 12.0 grams per metric ton 

Capital expenditure R1 500000 

(previous estimate R2 000 000) 


Ouarter ended 

Operating mutts 30 September 1971 

Go/d 

Ora mIRed t 204000 ' 

Yield kg 2489,39 

Com per kg R 938.54 


Financial year 
to date 

664000 
7 680.81 
919.51 


Recovery grade ............. 

.... s 

Per metric ton muted 
1220 11.57 

Incorn a 

R 

11.71 

10.60 

Working costs .............. 

R 

11,45 

10.64 

Working profit 

.... R 

0.28 

toss 0.04 

Development costs .......... 

.... R 

126 

1.14 

Uranium oxide 

Stime trusted 

.... t 

148 600 

462 000 

Recovery kg of uranium oxide , . 


57 489 

157 331 

• Recovery grade kg/t vested ... 

— 

0.39 

0.34 

_ 

Querter ended 

financial year 


30 September 1971 
R R 


to dare 


Income end expenditure 


Working profit — gold mining .. 

Gold and silver Mies *2359000 

Sundry mining Incomet .... 31000 


' Working com* 

Profit from sales of uranium oxide 


State as si stan ce . . . . 
Non-mining income 


Interest paid 

Excess of Income over expenditure 

Appropriations! 

Capital expenditure end 
trade Investments 

Unappropriated surplus at end 
of period.. 


2380000 
2338 000 


7033000 

7062000 


75 000 


129 000 
558 000 
35000 


7220 00 
145000 


1 836 000 
438000 


577000 

577000 


1398000 
1399 000 


NU 


Nil 


’Indudes R349 000 premium cn special safes of gold, 
tindudes results horn pyrite producti o n. 

t Expenditure on fixed assets amounted to R413 000 for tire quarter and 
R1 113000 for the financial yaw to date. 


Develo p ment 

Advanced - 

Sampling results of development 
on Vaal Reef: . . 

Total Mine 


Querter ended 
30 September 1971 
r 4377 


Financial year 
to data ‘ 
12059 


Total Payable Total Payable 


Sampled 

.... si 

680 

440 

(64.7*) 

2383 

1584 

(66.5*) 

Channel width 

... cm 

26,5 

26J2 

31,6 

327 

Value— grid 

... cm-g 

1 621 

2229 

1 617 

2181 

— uranium oxide . . 

...cm-kg 

49^3 

85,83 

51,23 

67.18 


Shaft Sinking 

No. 2 vartka/ shaft The ahqft wee sunk 7 metres to a depth of 2 263 metres below 
the collar and was concrete-fined to a depth of 2 259 metres. Sinking has been 
temporarily suspended >0 enable the ventilation brattice weR to be installed. 


Rand Leases' (Vogelstruisfontein) 
Gold Mining Co. Ltd. 

Quarter ended Financial year 

Development 30 September 1971 ended 30 June 1971 

Advanced ; at Nil 3098 

Operating wiuhe 

Ora milled t 23 000 332000 

to 18825 2 066.84 

Recovery grade g/t 8.18 622 

Working costs —par kg R 1224.03 1 193.30 

— par' R 10,02 7.43 

Financial R R 

Working profit . *30000 Loss 463 000 

State assistance 54 000. ... 463 000 

Suiplu* 84000 NO 

Capital expenditure Nil Nil 

Mnduckw R 64 000 premium on (pedal sales of gold. 

General ' - 

As indicated In the 1971 annual report only the miffing of ore remaining in 
sundry ore passes anti from dean-up operations took place during the quarter 
end this wee completed In August 1971. The publication of quarterly reports 
wtU, therefore, be discontinued. 

The Company is examining the mast economic methods of reatitmg the re- 
meining assets lot the benefit of aherehoWera who wH! be advised from time to 
time of progress made. 


Virginia Orange Free State 
Gold Mining Co. Ltd. 

Extirpates -for year ending 31 Decemb er 1871 

Ore muled 1 660 000 metric tons 

(previous estimate 1 600 000 1) 

Recovery grade 7.3 grams per metric ton 

(previous estimate 7.0 0 , 1 ) 
Capital expenditure .............. R30000 


Operating results 
Gold 

Ora milled r 

Yield kg 

Co« per*® R 

Recovery grade g 

Income R 

Working costs R 

Working profit R 

Development costs R 

Uranium oxide 

Slime treated t 

Recovery kg of uranium oxide ...... 

Recovery grade kgjt treated 


Ouarter ended 
30 September 1971 


424000 

3137,60 

916.21 


Financial v* 
to data 


1254 000 
913720 
919.36 


Per metric ran milted 


191 900 
.... 48545 

025 

Querter ended 
30 September 1 971 


426000 

113628 

027 

financial year 

to daw 


54000 Loss 29 000 

6928 000 
105000 


Income and expenditure 
statement 

Working profit — gold mining . . 
Gold, stiver and 

oamintiium sales 

Sundry mining income 


147 000 


71 000 


*2 954 000 
67 000 


3 021 000 

Working costs 12874 000 


8 269 000 
203 000 


8471 000 
8400 000 


750 00 


46000 
1727 000 
63000 


Profit — uranium oxide ....... 

NU 


106000 

— sulphuric Bad 

27 000 


97 000 


174000 


274 000 

State assistance 

87 000 


454 000 

Non -mining income 

29000 


71 000 


300000 


799000 

Interest paid 

1 000 

3000 


Taxation 

10000 11000 

29000 

32000 

Excess of income over axpandltura 
Unappropriated surplus 

289000 


767 000 

brought forward . 

2 624 000 


2 420 000 


2 913 000 


3187 000 

Appro Dnations 

27 000 


301000 

Capital expenditure and 
trade investment* 

5000 

Cr. 3000 


Grossing of mine dumps .... 

14000 

14000 


Loan rep ay menu — housing 

6000 

24 000 


Dividends 

— 

266 000 


Unappropriated surplus at end 
of period 

2886 000 


2686000 

’Includes R404 000 premium on special boIm of gold, 
find tides royalty of R1 27 000 to MerriesprulL 




Quarter ended 
30 September 1971 

1 1 567 

1 1 768 

f 3335 


Financial year 
to dale 

3 882 
8307 
10189 


Total 

Payable 

Total 

Payable 

1 131 

680 

2727 

1044 


(&8.4K) 


(38.3%) 

75.5 

74.4 

78.7 

TLB 

932 

1272 

763 

1246 

23.67 

30,53 

21 AS 

31.05 

1314 

423 

4710 

1 650 


<a2j%> 


(35A%) 

61,8 

65,6 . 

55,3 

58.9 

831 

1349 

702 

1396 

10.07 

17,81 

12A4 

19,13 


Development 
Advanced 

Original lease ares 

Memesprurr tribute areas 

Total 

Sampling results on Basal 
and Leader reefs ; 

Original lease area 

Sampled 

Channel width on 75.5 

Value — gold cm-g 

— uranium oxkfc* cm-to 23,67 

Mentesprurt tribute areas 

Sampled m 

Channel width cm 

Value — gold em-g 

— uranium oxide em-kg 10,07 

Development, particularly \ n the new tribute ores, is stiU being seriously retarded by 

the hirereection ri methane-bearing fissures. 

General 

Mamaspmit tribute areas. Of the ore trolled during the quarter 178 360 metric lone 
ware drawn from these areas. 


Eastern Transvaal 
Consolidated Mines Ltd. 

Quarter andpd financial year 

Development 30 September 1871 ended 30 June 1971 

Advanced ; « 1939 8367 

Operating results 

Ora milled t 88900 363600 

Yield kg 683.37 2744,56 

Recovery grade gU 7.B0 7,76 

Fioandaf R r‘ 

Working profit *68000 191000 

State assistance 14 000 2S1 OOO 

Surplus 82000 442000 

Capital expenditure 5200Q 7479000 

’Includes R76 000 premium on special sales of gold, 
tindudes R1 1 * 000 on forestry and farming. 


n 
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BUSINESS OPPORTUNITIES 



SCHOOL FEES 

The cost of a child’s schooling can be 
spread or reduced with the aid of a plan 
designed to fit the family’s circumstances. 

Let us know your problem. 

EDWARD LUMLEY (LIFE & PENSIONS) LTD 
LUMLEY HOUSE. 43/51 ST. MARY AXE, LONDON EC3 
TEL: 01-283 5266 

Abo .t won-rh.mnton. losw.eh. Mancheste r. Card in 4 Cdchreter 

■BMBB 

VARIED — DISTRIBUTION ORBARISATION 

*"tern«ton»l trading company h rh° s m affto medium* size 

gat. e. affljsti- 

for expansion of product line our ° „ <q Ca nn0 n 

should write to Box HVS'o aSV Times. 10. wnn 
Street. EC4P 4BT. 



CAPITAL 

: j*Y?or company needs 
SjPiUil wt» can help you rind if. 
ffHiord is associated with a 
public group with wide 
and financial 

!**nence and resources -ft) 
*itt be talking to people 

understand. 


1 Row, Chcapside 

I&C2V8BL. 
iOI.6U65l*PI 


SUBSTANTIAL 
FUNDS 

►..from (Hants *«*? 

s 

huu Arundel So**’- 
“«_-*** J994. 


Established 
Merchant Bank 

SnSrslSSrU facili- 
ties offered:— 
propertj- Dealing Loans 
Invoice Dlseonntlng 
Block Discoantlng 
Acceptance Credits 
Afl oqmin to Box 

Financial Times, If Cannon 
Street, EC4P 

established 
IMPORT 

-"«* ttp8 rt»ma°Comwnle*" in 

I*n0». v,, ' e •[* M&rket eouirtrle*.— 


CONTRACT ACCOIMMG IMTED 

Specialists in management sciences 

Offer to Industry and commerce qoaiiSed 4 

Spidaliate is tbe fonovsis inny or short term, 

Accoanoscy; Consul txocv: - 

Manasement Servtcea; Data Proce ss tax and * 

Recroirroent. 

Our wealth of experience enable* os 10 supply at abort notice hlsUr exparlonced 
and onaUfiad personnel at extremely competitive rates, via., 

■ No supplementary charges to respect of N.BLL. S.K.T., Qj>s. 

* No client costa for travelling or out of town expenses, 
c gxrtBdteg exceptional d rcumsr a nces) 

■ Hourly rates are the same for day work and over ti me. 

Chairmen, Managing Director*. Financial Directors, Company Secretaries and 
Chief Accountants. 


Our national network Is at your service. 
Contact: 


ONTRACT ACCOUNTING LIMITED 


C. Brooks -635 Royal Bxchanse Manchester M2 

Telephone 081-834 KftS-ttm. 

G. Cunningham 42-54 Albert Buildings 49 Queen 
Victoria Sl London E.C.4. Telephone 01-238 3719. 

D. Scott Trafalgar House 39 Park Place Leads 2 

Telephone 321S&-33588. 



We manage management’ s problems 


*5 


SELLING 

FOR 

BRITAIN 

Vpunor British Executive recently 
returned from the Par East, nmnerous 
contacts in commercial. Industrial and 
fin* fldil circles to Japan, is la aet 
up a sales and marketing organisation 
with a team or excellent Japaocse 
personnel to exploit the vast potential 
for British Machine Tools, Consumer 
Goods and Gifts in tits Japanese 
Market British Companies wishing 
to enter « expand their Interests Is 
the Japanese market, please contact 
Box B.6125, Financial .Times, 10. 
Cannon Street, t£C4E*-4BT. 


FORMER IN RECTOR 
at two well known companies having 
in the ’Inst - 12 Years established 
enelnaerino undertaking* on tee 
Continent ot Europe, mainly in Bel- 
gium. France and Italy. Is now free 
to undertake further ■lOgnmenti for 
companies wishing to wtebHKii them- 
seises • or enlarge Mk activities in 
Eutwc Extreme!* good connection* 
in Industrial. Banking ana Ministerial 
circle*. Write Box B-B147. Financial 
Time*. IQ, Cannon Street. ECAP 4BV. 


established 

SWISS FINANCE CO. 

offers short term 
secured participation* 
in tjie property/building 
and mortgage sectors in 
Europe on a profit sharing 
or Interest basis. 

Write Box 8.6(379. Financial 
Times, 10. Cannon Street, 
EC4P 4BY 


SMALL BUT HIGHLY RESPECTED 

INVESTMENT BANKERS 

with iniernaiienal connections and 
with premise! wrth<n a stone's throw 
ol itie Bank of England, would ha 
interested In dlscusloM with trarsoni 
or institution* with dieting esnoec- 
don wishing 10 expand In Hi* field. 
Write Bex 9.6146. Financial rimes, 
to. Cannon SfrMt. ECaP 4BY, 


A BEAUTIFUL 
OPPORTUNITY 

A leading international cosmetic company Vivian Woodard, a 
subsidiary of Genera] Foods Ltd., will soon be entering into a 
large scale sales programme to launch its exclusive high fashion 
range of prestige cosmetics here in the United Kingdom. Many 
outstanding opportunities are available for career minded lady 
and gentleman who wish to establish their own business. For 
further information please write or telephone ( reverse . charge ) 
VIVIAN WOODARD COSMETICS LTD., 

General Foods Lt«L, Maxwell House, Banbury, Oxfordshire. 
Telephone Banbury 52351 or 51024, between 9 am. and 5 p-m. 


LOW COST MARKET PENETRATION 
PROGRAM— INTRODUCING BRITISH 
INDUSTRIAL PRODUCTS AND SERVICES 
TO THE AMERICAN MARKET 

Welle or ’phone H. P. Chaff e. Esq.. 

20 Market Place. Stockport 
Tel. 061-480 7631 


MARKETING] 


CORPORATE 
SECURITIES LTD. 

Save cBcnta interested In pur- 
rfaaslng either majority or minority 
Interests (not less man SDi;> tn 
public quoted companies, AH repUn 
and interview* WUl be treated In 
strict confidence. Please write to 
tbe Managing Director, Corporate 
Securities Ltd.. Licensed Dealers In 
Securities. ST/fi8 Jermya SL. Si. 
James's, London. S.WJ. 


ft nationally 
known manufacturer 

with $0 repreoentallva* callim on 
grocers, chemists ana hardware stores, 
has facilities tor carrying en» or two 
more line*. These could erther tie 
manufactured under licence or fac- 
tored. Interested parties oleaso write 
in cunadenee to dm 0.614B. Financial 
Times. 10. Cannpn Street. CCaP 4 BY. 


Your own office in the 
World Trade Centre 

New Yeefc — for a few pence per day. 

Foil details from 
F. Myers, 

Business Services International. 

47 Upper CrosveflOr Street, 
London WTX PPG 
(Tel: 01 403 B5«U, 


NO COMPETITION 

' We are new opening up * new 
marker tor selling Ladies' Trent* 
through a new revolutionary method 
by installing automatic Tights Dis- 
pensing Unlta on premises where there 
is on ever constant demand tor the 
product suen as lactones, offices, etc. 
Wa are now seeking Distributors able 
to invest Irom Li M3 up to Ll.&SO 
ana devote a minimum of four naurs 
per week in handling our outlets and 
maintaining our ooodw,n. No personal 
selling required. 

LIFETIME (STOCKINGS A TIGHTS) 
LIMITED, 

39. sioart* street. London, S.W.T.- 
Tol. 01-255 77SG. 


s. o. s. 


(Support Our Ships) 

Glass hbre Power goal manufacturer* 
renulre additional working capital of 
L5.0DD.L1D.9D0 and a Chief sale* 
esecuilve. Witnovr elihor or bate ot 
those ou r grants forecast ot £ 10.000 
tor 1972 may not be meL Write Box 

!,f«y 5 - E c F i"p“s^. T,mK - io - «""■*» 


EUROPE 


Toolmakers, and Prec.sion Machinist* 
wishing to enter European market 
desire to meet someone able to assist 
with this' aim. 

For enquiries and details, apply: 
EDMAR ENGINEERING Co. LTD. 
455-459 Lichfield Road, Aston. 
Birmingham 6. Tal. D21-527 1022, 


SOUTH AFRICA 

THE LAND OF ECONOMIC OPPORTUNITY 

South Africa has- the richest natural resources in the world and an 
economic growth me equal to that of West Germany or japan. 
You could share in this wealth by investing. in the development of 
South Africa's fastest growing city. Urge areas of land are 
available for industrial, commercial and residential development plus 
area’s set aside for mineral exploration and courist/relaxation 
activities. Act now and obtain unequalled land rates. Interested 
parties contact 

Box B.6I54. Financial Times, 10, Cannon Street, EC4P 4 BY 


IS FINANCE YOUR PROfiUM? 

Mr. Conway ha* now Joined Messrs. Trlpoa Finance Company and will 

be oleums to deal with any ennisivles conuenma first and second fnorronau. 
property develoomenL finance, kridaino loans, finance tor business ourchaw! 
etc. Enquiries tram person* or rompanles looking for investment In businesses 
or businesses Iqpfelng ter finance lor expansion also welcome. Tel. OT-240-ogsx 
or write to 408. The Strand. London, WC2R ONE. 


MARSH GUARANTY 
COMPANY LIMITED 

Corporate Finance division- 
business mergers 
Advice on mergers and 
acquisitions. 

Write to 
Roger W. Marsh, 

Marsh Guaranty Company 
Limited, 

3 Hobart Place, London, 5.W.T. 


ENGINEERING 

COMPANY 

in the Manchester Area requires 
C/l 2. 006 capital or overdraft tacllltv. 
excellent freehold security available. 
Write Box B.6149, Financial Timas. 
SO. Cannon Street. ECfiP (BY. 


WASTE 

OIL 

regular large quantities avail- 
able delivered U.K. 

Contact: — 

McMahon Plant Hire, 
Castletroy, 

Limerick, 

Eire. 


BUSINESS OPPORTUNITIES 
ALSO APPEAR ON PAGE U 


The Antofagasta ( Chili) & Bolivia Railway 

Company, Limited 

In the statement which appeared in yesterday's paper the 
reference to the acquisition of the Company's stocks in Chili '* 
should have read “acquisition of the Company's assets in 







38 


The Financial' Times Thursday October 14 1971 ' 


WALL STREET + OVERSEAS MARKETS 


MONEY + EXCHANGES 


‘Phase Two’ uncertainty: Dow off 4.7 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. Oct 13. 


THE Stock Market turned in its 
second consecutive dull per- 
formance on Wall Street to-day. 
as investors remained uncertain 
over the effect of Phase Two of 
President Nison's economic pro- 
gramme. 

At the dose, the Dow Jones 
Industrial Index was off 4.75 at 
S$¥.Sfl; the Stanpoor's Industrial 
Index off O.M at 1 A!U 5 . and the 
N'VSE Ail Common Index off 03- 
Declines led advances by 787 to 
601. Volume was 13.54m. shares 
compared *ilh 14.34m. at the dose 
yesterday. 

Analysts noted that despite 
labour's support or the econo- 
mic programme. AFL-CIO prei- 
dent Genrco Meany has indi- 
cated that the orpanisallon will 
not interfere with its member's 
attempts to strike if necessary to 
act wane increases agreed on 
before August 15. 

They also noted that the 
market is stiff uncertain as to 
exactly what Sie composition of 
the wane and price Boards will 
bo and exactly what standards 
and nuldr lines they will set.. 

RCA slipped $2 to $33}, after 
reporting an expected third quar- 
ter loss' from computer opera- 
tion write-offs. 

The computer sector Itself was 
generally depressed. National 
Cash Register fell SI} to $31}. 
IBM. which had a $n run-up yes- 
terday. succumbed to proflt- 
tnking and dropped $3* to $309}. 
Memnrex lost $3 to $33}. 

Kendall climbed $ 2 } to $45}. 
The company has received a take- 
oxer offer from Textron and 
Colgate. Colgate and Textron 
each eased $1 to $31} and $51} 
respectively. ITT led the active 
list and slipped $1 in S54J. 

Airlines, which peaked yester- 
day on news of merger talks and 
a new IATA meeting to 
straighten out the North Atlantic 
fare situation, were depressed. 
UAL Inst *11 tn $42 J. TWA $} 
to $34! and Pan Am S3 to $102. 

Boise Cascade dropped $2 to 
S22?. Crown ZeUcrbach. dn the 
active list, dropped SJ to $33}. 
Autos wore generally depressed. 
Ford Inst Sll to S77f. General 
Motors dipped S' tn SK3J. Chrys- 
ler cased $j tn $31}. Among the 
actives. American TeL was un- 
changed at $44j. 

PItI«on Co. dropped $t to $441. 
Negotiations are continuing be- 
tween the company and the 
Mine Workers' Union. 

Prices on the American Stock 
Exchange finished narrowly lower 
with the index down 0.07. Volume 
was 4.]5m. shares. 

Imperial OH topped the active 
list gaining Si to $30. V-S. Leas- 
ing was off SI i to S23J. 


slightly 'higher in moderately 
active trading. The Industrial 
Index was up 0.17 at I62.3S. 

Dome Petroleum lost $1 to 8324, 
and Maple- Leaf Garden $3g to 
$24}, Distillers Corporation 
Seagrams gained S1J to $52i„ 

On the Montreal Exchange, 
prices closed lower in moderately 
active trading. The Industrial 
Index lost 0.3ft to 170.62, a new 
year's low. 

AMSTERDAM — Unilever led 
firm Internationals, but Philips 
edged lower. Most Plantations 
were fractionally up. In steady 
Shippings Van Ommeren firmed. 

Local Industrials were quietly 
mixed. Gist Brocades firmed. 
Banks advanced under the lead of 
Algemene Bank Nederland. In- 
surances were also up. Invest- 
ment funds and State loans were 
steady. 

PARIS — Mixed in increased 
activity with gains outnumbering 
losses. 

Bail-Equipement, CCF and 
Union Credit do Batlment ad- 


vanced in Banks and Financials, 
but Prlcel and Schneider eased. 
Michelin rose in Rubbers, and 
Oilers recovered in Steels. 
L’Oreal also firmed. 

Foods and Stores held well 
maintained, but Electricals and 
Chemicals were mixed, with 
Alsthom, TRT and Nobel Bozcl 
lower, while CIT, LMT. Pechincy 
and Roussel* UCLA F gained 
ground. 

Constructions tended easier, 
and the Pinny Bond also declined. 
Royal Dutch and Norsk Hydro 
firmed in an irregular foreign 
sector. 

SWITZERLAND — Somewhat 
steadier with prices generally 
very steady in fairly quiet trading. 

Elektro - Watt, Clba - Geigy, 
AJusufssc Bearer, Sandoz and 
Sulzer as well as leading Banks 
moved slightly higher, while 
Lonza and Alusnisse Registered 
lost some ground. Elsewhere, 
changes were limited. 

State bonds were well main- 
tained in moderately active deal- 
ings. 


In Foreign shares, dollar stoeks 
were mostly higher, with IBM 
and Control Data showing good 
gains. Dutch issues were Slightly 
firmer and German shares steady. 

MILAN— Generally higher follow- 
ing Fiat's denial of rumours of 
further short-time working which 
depressed industrials yesterday. 

Fiat regained all of yesterday’s 
loss. Pirelli Spa rallied. Mont- 
edison, Snia Vlscosa and other 
industrial leaders advanced. 

Insurances, also finned while 
banks were mixed. Bastogi con- 
tinued to advance. Bonds moved 
ahead. 


BRUSSELS — Lower on lack of 
follow-through after a firm open* 
ing. Katanga, Union Mi mere, 
both finished lower, as did Petro* 
Etn a and Societe Generate. 

CockeriU fell in steels, while 
Ar bed was unchanged on the day 
after higher opening. Sotvay and 
Gevacrt were both slightly lower 
in chemicals after opening higher. 

French stocks were higher in 
an otherwise little changed 
foreign sector. 


OTHER MARKETS 


Canada mixed 

Prices closed mixed on Canadian 
Stock Markets yesterday. 

Toronto Industrial issues over- 
came early lasses and closed 
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Hmutt Index. XBase amended to 
January 2, 1962. from December. 1930. 
•* Swiss Bank Corporation Index base 100 
December. 1988 . (b> Baste 100 December 
29. 1967. (c> Closed, (ml Bose dale 

amended from 1953 to 1988. (o' Adjusted 
now Quoted on basis 1968=100 and no 
longer 1958=100. fn) Base date December 
39. 1956. (M» New Index Introduced by 

Parts Bourse Committee basis -1961=100. 


GERMANY— Slightly lower, but 
with resistant undertone. Trading 
was cautious ahead of the Bundes- 
bank central council meeting, 
which continued after the market 
dose. 

Leading chemicals and electri- 
cals lost up to DML50. Banks 
were narrowly mixed. Bonds were 
firm, with public Issues gaining. 

OSLO— Batiks were well main- 
tained. Industrials were firmer, 
but shippings eased. 

VIENNA— Well maintained in 
quiet trading. Sent peril improved, 
but Schrauben was depressed. 
Banking shares were unchanged. 

COPENHAGEN— Quietly mixed 
In moderate trading. Copenhagen 
Telephone firmed in active deal- 
ing. In Industrials Bunne&ter 
and Wain dropped. 

S tockhobo— -Maintained. 

JOHANNESBURG — Tended 
easier In very quiet trading. 

British buying continued in De 
Beers. Mining financials easier 
where changed. 

PP Rust was unchanged on bal- 
ance, while Coos • March shed a 
few cents. Coppers were mixed 
with Messina dearer and Palamin 
lower. Votkskas and Netherland 
were weaker in Banks. 

TOKYO— Continued to decline. 
Petroleum shares levelled off in 
reaction to reports that Shell Oil 
had raised crude oil. prices. 

Speculative stocks were also 
easier and Electricals were lower 
reflecting general economic stag- 
nation. Pharmaceuticals, Construc- 
tions and Housing-related issues 
continued to decline. Tokyo 
Marine and Seldsui House were 
gainers, however. 

AUSTRALIA — The mining mar- 
ket firmed substantially, with 
specuiatrves also gaining in con- 
fidence. Although firm, the 
heavyweights are .still consider- 
ably below this year’s . highs. 
Leading Industrials were also 
higher and Oils firmed. 

Bougainville rose 20 cents to 
$2.45 and Hamers! ey rose 
12 cents to $2.80. MIM put on 
15 cents to $3. 

Poseidon closed $2JH) higher 
at $17.20. and uraniums advanced 
with Queensland Hines up 
60 . cents at $4.70 and Kathleen 
15 cents higher at $3.10. 

Among other specolatives Sel- 
casf rose 10 cents to $2.42 and 
Pacific Copper IS cents to $1.40. 

Woodside in Oils eased to 92 
cents and the contributions to 
65 cents following the completion 
of Rankin One Well as a gas 
producer. Mideast, however, put 
on 2 cents at 72 cents. 

Planet was 3 cents higher at 
32 cents, while Ofl Search at 
23 cents and NSW OB and Gas 
at 35 cents were firmer. 

Among Industrials Comalco was 
10 cents up at $2.90 and Thiess 
was steady at $ 220 . 

Stores were narrowly mixed. 
Grace Bros, gained 3 cents at 
$1.67. Banks were very quiet, but 
BNSW was in demand and rose 
14 cents to $5.90, only 74 cents 
short of this year’s high point 
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Moderate assistance 


Bank Rate 5% (Sept- 2, 1971) 
Credit was In short supply Id 
the Discount market yesterday, 
and the authorities gave a moder- 
ate amount of assistance by buy- 
ing Treasury bills from the Dis- 
count houses. An excess of Ex- 
chequer disbursements over 


revenue payments was in the 
market’s favour, but this was 
more than balanced by Treasury 
bills and gilt edged stock to fin- 
ance. The banks were below 
target also. ,, 

A rate of 4} per cent was paid 
for secured, day-to-day loans in 


the -early part, and at the- dose 
the range was 4J per cent -to 55 
per cent - ‘ - 

In the inter-bank market over- 



night loans opened at per ant 
*—* hardened, to- 


to. 4i per cent, but — r -»~ 
wards the close -td-Jbetween 
per cent and ”7 per- cent 


6 


,, i iH-NT IV 
11 Optic 

*rJ 


• l»oos 
"T. Oct 1 


-ii' 


. i 1 - 


t Local auftonflw and finance hon^ semi-da* corttt, * B 01 ratM m table are . haying r ate 

three-years 7-75 per cent-, four-years 75-71 per cent.. and foe-years ‘t-Vt per cent. a per cone Approximate 

for wane paper. Buying rate fori-montb -bang bills 4-Ija J Mr tannth 4Wsa -P* Q*» » 


far pone paper. Buying rate for 4-montb -banK butt 4-7 k per ca«., ^ 41952 ' per ceSL 01 » to 
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EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


Sterling again dosed weaker 
against the dollar in London inter- 
bank dealings at $2.4S9(V$2.4S93, 
compared with $2.4894-32.4898 ■ on 
Tuesday. During a quiet morning 
a high point of $2.4907-32.4910 was 
reached, partly In anticipation of 
the U.K. trade figures. Euro-doll ar 
rates were mostly a little firmer. 
The three-month pound hardened 
to 12 54 cents premium, the six- 
month to L50 cents, and the 12- 
month to 1.05 cents. The dollar 
was generally stronger against the 
major currencies, with the cut In 
the West German discount rate 
having a slight downward effect 
on the Mark. 

Gold was fixed at $42.60 


(£17.111) an ounce in London in 
the morning and at $42.70 (£17.153) 
in the afternoon. Business was 
reported . as moderate and . the 
closing quotation was $42.60-42J30, 
for a net gain of . 15 cents. In 
Zurich gold -ended at $42.65-42^0, 
a rise of 20 cents: In Paris the 
12 } kilogramme gold bar was 
fixed at Frs.7,443 a kilogramme 
($42.75 an ounce, up 7 cents at 
the financial franc exchange rate) 
at noon, and at 'Frs.7,438 ($42.72) 
in the afternoon. The one- 
kjlogramme ingot was . fixed at 
Frs.7,440 ($42.73 an ounce). Turn- 
over at the Bourse meeting was 
Frs^.4m^ against Frs^-lm. 
previously. Hong Kong raised gold 
3 cents to $44.09. 
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FORWARD RATES 


Longer- Knn eurodollar deposit rates were quoted nominally as fellows: two- 
year* 71-71 per cent., three-years 71-71 per cent., four-years 71-71 par c e n t. , and fire- 
years 84-84 per cent 

The foDoiring nominal rates were quoted /or London dollar certificates of deposit: 
one-month & 5 i per cent., three-months 6-84 per cent, strsmonths nis-fiifiB. w cans.. 
one-year 71-7 per cent. 

C Rates 'are in some cases nominal - 

t Short-term rates are call for Sterling. U-S. dollars and Canadian dollars, and 
two-days* notice for Guilders, Marks and Swiss francs. 
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1164, 

34*2 

21 ': 

124'* 

48V 

SO,? 

781* 

30*; 

52!: 

237.1 

3H* 

15 

16'.* 

28 

4C:-. 

75i| 

19i; 

331; 

Ifil* 


1151* 

34J* 

21-i 

1241- 

49 

51i.- 

781* 

31 

55 

51!* 

23r 4 

33 

151* 

16V 

281* 

41 

7Big 

15-- 

33*1 

I5:t 


N „X merit, cknr-11' 
Nibvetr Airlim-. 
Urciilcrtat ivtr-<:' 
rigilcy Mai lire . 

Olm 

Oils Elevator. 

■AMM-fitnin;.. 
tlai'iu-llhni'ii ... 
I’lNJ ln<|i|-inm. 
I’n.-CiWKl PVur. . 
1’anAtn'V-irUl Air 
I'arbrr llaimiiin.. 

I'cnney J. I? 

IV'nnn'il t'liiled.. 

I'-.ploi Drug 

IVp*l«t 

PiTjaimn 

PiTfcm-Wmre.... 


26 

33'; 

14'* 

JSu 

20 t- 

4i: ; 

53 
48 
43 

37; 
10 v 
4Ii* 
68 .* 
23 t* 

C4I- 
64:* 
1 3'-; 

54 !* 


2 BU 
34'; 
14 S- 
35 ; a 
20 '* 

41 Nj 
53:, 
50 Sr. 
42*; 

3!; 

11 

42 
68 !* 
24S* 
24 
657$ 
■Si; 
55-* 


Ifa 

llta-c 

I'/iclp- IN-fei*.. . 
lliiiir )I'’ith,. . 
IHiIlItpa rn-ol'n: 

Pill-Nin- 

FitlteV B-vnre.... 

I'llH.ui 

I'lrWV U.l AIM! 

I'iilami '1 

I*r"ci.-r nnmlilr.. 

r.illroan 

Purei 

Vuakrr Oat* 

KL A 

Rtvrlwin 

KcplMIl'MNl 

LVt-loq 

KevnoMs Metal'.. 
ilvun-I.il W In i.; 


44 1* 

39 

341* 

611* 

301; 

491* 

22 i; 

41U 

2 1 * 
93:_- 


54i: 

I?!; 
44:- 
35 ■: 
56!; 
24!; 

637; 

!77 S 

55!* 


44 V, 

39-M 

34;_> 
64 
30 :* 
49 
23', 
41!| 
2 i* 
92t» 
72 
541* 
17 :« 
45'., 
351; 
56 To 

24/, 

641* 

17)| 

5712 


Itii’li-Mrerell .. .. 
K.<nn A’lrori.m T.' 
Ui'lra 3 Ha--.... 

I!r>\al Duich 

littw Ti'jT' 

Sate wav ttirti... 
St. J.». Minrenla. 
St. fieri' i'a;<- ., 

Sswn I tul 

vliilt: Hn-rln;.. 
Sc!iium'ivi)-tr.. . 

NrtUt H»f»*r 

Scuvtl! Ill; 

S.nrle td.tl.i ' 

-van* lh«Aiiek._. 

S'lro ' 

.Shell Oil- 

Shell Tranapjct.... 


6 fifi 
57.1 
1087; 
3SL, 
23h 
341; 
20 :: 
S4 - 
22 !* 
92 

1371* 

1 BA« 

491- 

667* 

93:,*. 

39 

4bi s 

36!<| 


67 tq 
S'* 

109 

38ig 

23 

34 

30-'* 

341; 

22 :* 

051; 

136 A; 
185* 
481* 
66 
94ie 
39 
47 
34!, 


Signal 

•vigtiraiC'. 

Siinplteltv rat-.. 

S<in^cr 

*«?M-ilv Oil ' 

Smith Kinie 

Aiiltnm.. 

Snnhtinwn 1 

Speirv Hutch.....' 
fiperry Hand.,....* 

.Squibb-...., ] 

.-'t'lMtnpi Brand* 
Sid.OtlCalilunUa' 
ud. Oil Indtana.i 
J-.Bnd.OU 
ttaiyi- ou Oht'-..| 
SiauXf CfaenucaJ 


1? 

49V: 

1291- 
63 U 
421; 
B4T: 

10:3 
40 Wf 
41'; 
251; 
80 ia 
42!; 
954 
671; 
701; 

esse 

44 


171* 

49*; 

129 
66 1 * 
437o 
56 
10 !* 
4C!fl 
41 
26 ^ 
Bile 

425$ 
5S4 
67 l a 
7IU 
87Sb 
44 


Stock 

Oct- 

13 

OeL 

12 

Sterling Dra/tt-. 
Srodotator....— . 

Sun on 

Sunditrud 

47 

523s 

567b 

26J* 

395n 

401* 

52fte 

S6'b 

27i„ 

401* 

71 


TJLW 

321* 

321] 




Tektronix.—.-... 

361* 

35 

TrMjM......... 

Trtex 

121] 

21 1« 
125* 

Ten ncoo.. 

25l« 

261; 

Texaco..—.. 

311] 

314* 

lexasGuNSulph. 

14 la 

145s 


106 

109*8 

Time— 

591*. 

60 

Times Mirror 

461] 

461] 


43 

437s 

Trsuo 

711; 

71»« 

rnnttnieiici 

177 S 

IB 

Tran.'. WocM Air 

.34A* 

351; 

Travelers 

37ia 

37J* 

20th Cent- Fox... 

91b 

91* 





13 

141fl 

LAKCO 

26U 

26 

l-mJcTOr Lt,l 

301* 

31 

Inllcrm N.V— .. 

32is 

32(] 

Loteu Carbide.... 

44 

44 

L anna OU Calif... 

32S* 

331 0 

L niropil 

19/8 

20 

I.iniled Aireraft... 


51 

L'nilnl Unn<h._. 

127* 

13 

I'.S. Freight 

295, 

291] 

l Grpwm 

71'* 

72 

l.S.tboc.-. 

251* 

25*e 

l-.S. Smelt. Hef... 

22.5* 

221; 

1 .’a. slceL 

29 Sc 

30 

L'otvenal Oil 

14 -'1 

141] 

I'nirervitv Gimp 

22S* 

23U 



671, 

tVatgreen 

241* 

245* 

X>arh<-r.fanitwcrt 

74 ; 8 

74S* 

1' ell* Farj;o 

425* 

43>* 

" r-tmjth'seKhv. 

931, 

93* 

HestTBCi... 

191; 

19U 

Hrttfhviim ... 

51 

50 Vt 

Ulnrlpivit 

961; 

97 

V hue Con*, tod. 


217* 

Will Bos,-!... 

40lc 

40*4 

\crov- 

1145* 

1145a 

Zn|iata N"nie«i.- 

30* 

30% 




=>UBUC UTILITIES 

Allechcnr P-rtrrr 

231 ? 

23** 

A tr'.-r. Elec- I'm' 1 “ 

27 >* 

2B 

A tow. Nat. n*.» . 

371] 

375, 

Arxt. Tri. ft Tel. 

447a 

44; a 

Balt. G*s Elm...., 

311* 

31*4 

Prawnn 

ITS, 

17I„ 

Lea teal S.W 

47 ; 

47 

Columbia (tad 

45 

39 

LVioi'tt'Ii b Edina 

301; . 


r,m. E>1 (sou V. Y.' 

251* j 

25-* 

C-mucl 3it. (la*.. 

29 

28=i 

C<nwumeni Power 

30l 2 

305e 

Ci'minniil Tele. 

22 

211* 

Deinut &<iRnn ...| 

20 1 

20 

til Paw NaL Ci« 

16it 

167 B 

Fl-'mia R'vvr.... 

44ifl 

44 

'im, PuWw Itil.i 

2358 

235e 

Intal Cttlitie*....' 

35Si 

53 1 ; 

I+mS Island Ll*;. 

23l; 

234* 

\rw Engined EI„ 

237 8 

237a 

Niacnra Mohawk 

16 13 

I 6 I 3 

Ni-rtb Nat. iiu., 

471; 

47s« 

Vthn. Slates Put 

26n 1 

263s 

f'bui iilivni— .. 

33* • 

233b 

Picihu Ckl 

32 ! 

32 

rkc.IJRhtInsCn. 

24jb ' 

241* 

Pic. Pwr. i te... 

23im | 

251* 

Penn Potr/ir Jt Lr. 

231; 

231] 

Preple’* Tim 

33'n 

334* 

Philadelphia Klee 

22I« 

225* 

P-itnmac blec..... 

ISi* ; 

151* 

iVift. Serv, Jjiec^. 

2fi7 a 

26T a 

S-ulberu Cal. Ed 

30-»* ' 

31 

Southern 

22 | 

225a 

bthn. Nat. fta*„. 

415* 1 

421, 

Texas Llilitiea.. 1 

601* • 

681; 

Lnited Carp— ._. 

8 

BI b 

Uil 

SI > 

204* 

\ inrtnla Klee 

193a 1 

195* 

Wntcra L'nion._ 

44U , 

44la 

Wi-icontn Klec.„ 

23>3 i 

251* 

1 RUSTS, BANKS & BOrlDS 

Amerte'n Enceul 
Atner. S^X. fiiv...! 

1155* 

1161; 

38 

401; 

Rank Amtrica CP 

634, , 

634* 

Banker* Tr. N-Y-, 

64ij : 

SA 

Ctwae Manhattan! 

511, | 

51*8 

Chemical Bt NX 


64s* 

Chile — j 

, 

47te 


Stock 


Cracker fitat.O.P. 
Dividend Shares, 
lot Nab Bouton... 
PabNabClty Cpo 
Mtra. Hanover.... 
Marino Midland. 


Oct. 

13 


klorpan J. P. 

Norehvrat Banco 1 


Oct. 

13 


Peru AX 1897 , 

Trt-Contloental _ 
ITJ5. Bancorp . — 1 
C-S. 90 day bills..' 
irjt.irea»u%]97ii; 
LJS.Treaa.4% I9S0' 

Western ISoooorp' 
WorM-wtrte See*,! 


33&s 
3.60 
67I Z 
397a 
33 
385(1 
681; | 
351* 
f66>* 1 
281* ; 
331 - 

4.44SI 
97J B 
823* 
877 b 
321* | 
41V* • 


335* 

5.62 

681; 

4058 

33 

38** 

68 A 1 

35Sa 

165 

285* 

333b 

4.42% 

97 ri 
t82Sa 
88 
327 8 
411* 


TORONTO 


Suck 


' Oct 
' 13 


BP OU A Gas- ....j 

Borla..H— .......j 

Ca lg a ry JViwer.... 

Can. Super OiL..! 
Casslar A*hewos.[ 
Central 'dal Kin..; 

IThieftatn Dev j 

Cmnlnoo.. 

Consumer Gas...., 

Unusoa Mines.... 

Diet. Seagrams,... 
Dome Mines........ 

Ltome Petroleum: 
Kslcoob’ge Nick'll 
Cord Motor Can.. I 
U (antYeir wknitel 

Gt. Plain Dor 

Gulf Oil Canada..', 

Bollinger. 

Hmm Oil 'A'.... 
Hudson Bay Mug 
H'dsonB OilAGas 

Imperial Oii-™-.. 

I ratal Caoada. 

In land] .Vat. Una... 
Laur'nt Fin. Cpo., 
LobUtr 

ilassey - Kurgusoo; 
Mrlutyro Prepoe 

Moore Carpn 

MTS Ini JServioes 1 
Noranda illna..! 
NtbernAGenGas; 
\umaeOU k Gas. 
Pacific Petroleum; 

Pauoo ; 

Ptaoo Gaa 4 OU... 
Placer Dee'lopmr| 
(■osrreCnrporain'i 
Kanger OU Coda 

uto Aigom . 

Shell Canada i 

Sherrlt G. Mines.; 
Stepp Bock Iron..' 
Texaco Canada....! 
Toronto DotnJBk. ' 
rraniCanPlpeLn 
rmnaAlomit 011.7 
I'uvou Gas. 

L'uiUti CorfiO.'B'i 

'V pa CoastTrana. 
Wratco Geo. 'B'... 


6.25 
1.55 
247b 
39 
181] 
16 
8.15 
20(; 
I9U 
211 ] 
52 7r 
60ij> 

32 tj 
773* 
86 

7.60 
311} 
Z4T 8 
351; 
32ie 
18i, 
421 2 
175s 
30 t s 

8 

HU 

8 

4.95 

1058 

69 

337a 

3.80 

265*1 

13 Tfl 
J21* 
32U 
131* 

1.05 
24 

4.60 
12 
155* 
351; 

13 

2.05 
52 
23»* 
33Jfl 
211 - 

14 
131* 
24 

15 


OoL 

12 


6.20 

1.50 

24-1* 

39T S 

101 ] 

. 151; 

, 8.35 
I 205a 
! 191* 

: 22 
! 611- 
• 611* 

. 331] 

! 77 

1 87 
| 7.50 

I 32 
| 25 
I 353* 

I 31A* 

! 18*e 

I 42U 
: is 

< 29J* 

B 

i m* 

I BU 
! 4.75 

IO (} 
70 
335* 
t3.ao 

26 te 

I3: b 
, 115s 
t 325a 

i 14la 
1.06 
231s 
4.70 
131a . 
137 b 
3S7e 
13 
2.03 
321* 

. 24 Is 
: 341* 
j 21 
13>z 
131; 

1 237a 
1 15it 


MONTREAL 


Stock 


Iat. 1 Oct. 
15 I 12 


AM.IM Paper I 

Alcan Aluminium! 

Aigotna Steel 1 

Asbtttw i 
Bank of Montreal [ 
BBoborXor-Scoi.. 
Bell Telcphono— | 
Bcnrato- Pkper_.: 
Brasran — — — , 

Bnnco 

Canada Cement—' 
Con. Breweries... 
Can.lmp.Bk Com; 
Can. Indmttrka..: 
Can. Padllc Bly.| 
Cons, Bathurst.-: 
Dnmlnkm Bridge, 

Dotmar 

Dupont ~i 

Hawker Sid. Oui.! 
Hudson's Bay...-! 
I mascO~ I 


tntcrnal'l Nickel; 
Inl’pr'vPtpeLine: 

Mo' nuU'nllkwde] ' 

Price. ! 

Royal Bk. of Can,' 

lloyol Trust ' 

SlmpODOne..!. *m>m 

SmjoI of Canada,-! 

Tricee- • 

Walhee 
a Asked. • Assented, 
| Traded. « New neck. 


5S* 

161] 

im 

t27 
Z5Sn 
2&ij 
43i* 
13.80 . 

T‘ \ 

41 I 

61* I 

22Je ' 
11 . 
1253) 

211- { 
94* 

17 

te .20 i 

163* 

18 
287« 
hfi l« 
80U 

66a 
25 la 
334* 
19 
22 
1.70 
354* 


558 

164, 

115b 

271* 

155, 

26); 

433a 

73.80 

401] 
61b 
21*4 
11 
1250 
6 
23 
9N) 
1&4* 
2.25 
17 
1858 
294. 
264 
205s . 

648 

243* 

M 

1958 
&14 
1.80 
34is 
t Bid. 


GERMANY 


' Pries |+oeiDie. (ind. 
Oct 13 | Dm I - J % | % 


SSFedLXaan (1977)1 
AJLG. Dm.(60)_.l 
AlUanzV'rs Dmfi0[ 
Andi N8D(Dm60)l 
B.M.W.{DmWI.; 
Bsd AniUn(DmS0)| 
Bayer (Dmii0i..__ 
BayHypo’n bmW 
BeyVarab'kJJniM 
CoinweRbnk DM 
OoatGummKDGCOj 
Daimler (DmSI|.! 
Deffusm (DraM)..| 
Demme.' (DmGQ).- 
Dentach Bk DmfiOj 
Dieadn'rBk DmbOj 
Uyk'rZ'mt UraEOt 
Gels'nkB*ni 

Gla'ntoO |I)n5D). 

G 'tehtfn'g IDmbO) 

Hapag Llojl 60. J, 
Haipeoer (DmlfiCQ 
Hoecfast (Dm60)_ 
Hoeach (Dm 501— 

I.G JFsrben (Inllq) 

Karslsdt (DmbO).. 
Kanfhof 

Klookner (Dm 100)1 
KlocklH.MDm 50)! 
Kr'ta SlaflH D100| 


Krupp (Dm 100). „ 
KunidfiE 


enkr (Dmb0> 
Linde (DmhO)—.. 

Lowen brau — 

Lufthansa (50) 

U.A.N. (DmSOl.^j 
M'esmaimt DmlOO| 
MeuiigealUm60).l 
Munch Hck(Din60| 
N'ntk'mian (DmMl 


Preusiag (Dm 100)1 
Bhrlnstahl Dm 100 


Ufa West KKDrabO) 
a’sdetTrth Dm KM; 
dctaerlOR (Dm 50). 
Scfanltfues(Om50i| 
Siemens (Dm 50). 
Sndrecfcer 1 DmfiD) 1 
Thy’n BteiDmbO) 
Vrreinabk (Dm50)| 
VoUawau'u Dm 60 | 
Win im ha 11 Dm60. 
ZiesslicoaiDin 60) | 


92 |+4 
fl51.5!+ 1 
378 j+1 
141 +0.5 

172 !-as 

128.5— 1 
127.81 — OJB 
364.9—1.1 
303.5 -0.5 
222 - 0.6 
1D4 i + 1 

340 I 

279 |-2 
174 1+1 
306.8—02 
272. li— 0.4 
270 I- 

94.5! +0.4 I 
251.0 +2BJ9, 
154.5' +4-.B 

91 ; 3 

272 3 

140 i—l 
60.5 + O'. 5 
2.95,— 006) 

330 

242 ‘-3 

113.6— 0.5 
116 J-l 
713 -8 
136 ,-A 

382 

234 , + 2 

18,900 

64 ; 

166 1-5 
144 1 
300.51 + 04 
425 -. + 21 I 
98,2 -0.3 I 
125 ! + 2 I 
75 ; + l | 

133 +1 I 

432 -3 } 
389 ’.—2 I 
199.3 -1.5 I 
261 ,—2.5 
65.8-1.1 
275 , + 5 ! 
136.5,-0.5 ! 
125 1 

1180 ; 


12 

22 

16 

20 

20 

17 
12 

•17 

20 

16 

18 
18 
14 

8 

12 

14 

10 

9 

20 

<12 


6.5 
5.3 

1.6 


3^ 


02 

2.9 
3.3 

3.9 

5.8 

2.5 

3.6 

4.6 

2.9 
3.3 
2Jd 

4.2 

6.2 

4.6 

5.6 
3JS 


8.3 


20 3.0 
20 4.2 
12 I 5.3 

16 | 6.9 
16.1' 28 
10 j 7.3 
20 2.6 

17 1 3.6 
20 0.7 

5 | 3.9 

18 1 6.4 
12 ! 8.3 

19 ! 3J2 
*15 1.7 

6 3.0 

7 ~ 

5 | 6.7 

16 | 4.6 
10] - 
*20 2.3 
za 2.6 

16 4.0 
18 3.5 
14 10.6 
18 1 3.3 
18«. 6.8 
19.81 7.9 

20 5.6 


AMSTERDAM 


Oct. 15 


Price ,-t-arlDlr. 
FIs. I — * 


I ind. 

4 


AJvZO rPl.&O) 1 

Algernon Bk-Ned. 

Amul. Uut.iF.120) 

Vsa Berkel’s Pa*.| 

Bljraknrf (FU20).( 
BnkaWdsun(FUO|| 
RLentr(FliU)— I 
GUt-BrocadcnCFH)' 
Hambrc> IntllFSO) 

BdjnTAl'btiin^D 


68.4 +01 I 20 1 5.9 
263 +3.5 l 17 I 6.5 

57.6 + 1.1 17 ; 5.9 
188 1+6 14 1 7J5 

82 —0.2 ! 18 j 4.4 
85 J —0.1 1 145 5.3 

3SS ' + 18 ■ 22^' 1_3 
54 : + 1.4 22 I 4.1 

85.8 >3 1JB 

155 ; J *22 I 2.8 

Hdnekcns (FL2 d)| 229 1+3.4 14 L5 

Uollanil Fund 1 689 j— 1 [25J0J 4.3 

Boucmren (FI301..I 62.31 + 1 J 20 | 6.5 

B ■nteJXwg" Lb 3t»C9T 14 |+0.25 ; — — 

‘ 1 114 1+4.7 * 7 6.1 

48.71 + 02; 18 7j4 
58.2 -0.3 I IB 3.1 
69.0:. — ,J 20 3-3 
106,6-0.2 i IS 5.7 
601 + 0.11 8 ' 6.7 

64 L I - 1 - 

157 1-0.5. 25 
250 + 6 <20 

33.9t-0.I | 17 
168 l + l : *14 J 8.4 
225.5! \SL32 5.1 


K.L.M. 
later Muller (F20), 
SardenCbeiFlO!, 1 
Xu-XedluaVnce 
Ncd.Uid. Bk(ftO) 

SKFO iFlsfcO) 

NfoerT.Cate— 
OCH (FI SOL... 
Van Ommeren—.: 
Philips (FI 10) 

Rijn Scholrl 

Knbeoo (FlaJW)— . 
Rollnco (Pis. 60)... 


3.2 

S'° 

5.0 


6 1 1.9 


1605) ! 

Rural DutctilPL20l 129.9. + 1.7 | 36}i 6.7 
Tu6yoC*pHlgs(Slii;s$ 17.6-0.6 1 - - 


Unilever iFla40.il 110.81+2.3 I 27.l! 4.9 
i»t. .w. I 121 1 + 0.2 . 9.2 : 4J 


litOico (F 1 b^ 0 >„. . — — 

Valcump | 66.8-0.2 , 3.6B’ 5.3 


OSLO 


Oa.13 


Price 

Kroner 


Am' , rlk , HnjsKriOOj 

Bmp! Damp JCrKw) 
BortegaanlKi-.tflO; 
Bnnn«B»ardKr560| 
Chris Splg«KrlO& 
Credftbank KrlflOj 

Dairemo KrlOOilj 

RIIcemA/SKr 50j 
Folhim KrtOOW 
Hafslund KrlOOj 
Kromro KrlOOj 
KroditkasacKrlOO; 
JiorakByd'uKHSO' 


1160 

1111; 

(120 

$105 


+ « 10 ir. jZId. 

- Ufa. % 


2 . 000 ] 

1300 

4124 ! , 

2,60a+100{ 

207 J —2.5 

117,5; 

232.51 

675 j -6 ' 
137 I_l 


12* 7.8 
8 7.2 


5.8 

7^ 

2.5 

4.0 

7.3 


200 | 7.7 
8 fj 4.2 
6 ! 5.1 


8 
hioei 
‘ 10 


Orkla GmbeKrK»| 

- - - -- 1001 


#930 f. I04( 1.1 


SlnRfirand KrlO 


f4B5 

}195 


i + 5 


12 
j 8 


3L4 

14.8 

7.3 


2.4 

4.1 


PARIS 


Oct. 13 


Prices I + or Dir. | Yld 
Fra. ! — Fra. I % 


1962- 


Bentes3lpel96 
Air liqn i de — 
Aquitaine. 


Rfqqn p. ^nJ - C hfnft 
B^hto 1 


Bonastrto Saocbon! 
Charter Cona — .1 
Chergeors Raunisj 
Ctmenta Lafarge..! 

Citroen. [ 

Cie Fr. FKrole.... 
Cte Hen.d’Blect..l 


169 j— 0.8 
347J3 +4w8 

570 

243 1—3.8 

.140 — 

980 i+80 is US] 
28.5I-D.1 ij 32 > 


3.5 

1IL23 

15.B4 


9.09! 

10.62J 


2.0 

B.B 

2.4 


9M 3.7 
7.59 6.3 


Co'paqnkad dSfonl' 
CanaGoldF 


jldFId(B 6 p! 

Credit Fonder— .! 
DeBeenDL (25p) 
Dentin Langwy..; 


Bsao Standard 

QaL Lafayette . 

Le Nieto* 

L'Oraal. 


Mscbfxvto Bun 
Michelin M B" — | 
Parihss 


(Fra. 70) J 

Prlntemps ■ 

Bedoute— J 

Rhone Poulenc— - 

R.TJZ. (25p) I 

ReyalDutch FL25] 
Saint Gobakn.— .; 
Shell (Bearer KS6pl{ 
Sot Nat d'Znr-.j 

Sura | 

Thompson — CPS. 
Thomson Boost on ( 

I Jglm i Ki»l,twf im: 

Onion Corp. (61c).! 

Uslnor 

W prate! SMelor-.| 


IB5.7i +1 
17B.61— 02 
80 1+1 

204.1:+ 3 I 6.60 
388 +2 -16.231 
40.9 +as 2.B0 

28.4 * LSB.2 

3596;-0J fa-.O* 4.7 

26.76, !a280: 4.1 

125. B- — 0.2 ; 7^i 6.3 
72.31-0.71 3^11 4.7 
124^| + 3 ] 4.64 3J 
135.3 —0.4 ] — I — 
182 1 + 2.2'j 6691 5.4 
1.537)+ 17 110-18; 16 
70.5) +1.9: — I — 
1.098 + 14 [16.54! L4 
311.1; + 2.1 I 9.671 46 
2365- + 2.4; 969 1 5.3 
251 ! + a ! 7.9& 3.5 
139 , + 2.2' 1.90 1.4 
389.8) +4.7 ; 9.09] 2.3 
168.6.+0.1I9.66 3.7 
29.1 — 06 1 y24 1 2.8 
2126 +3.21 y36i 6.2 
123.7 +06! 6.36 5.0 

50.7 +2 1^59 : 36 

310 ; + 3 If 14-58 4.7 
278 +4 !ll.5i4.X 

99 +2.5 1 264; 26 

95 ! 4.54J 4.8 

150.5 + 0.5 1D63] 6.8 
19.65. +066>192' 4.7 

90.8 +0.3 ! 662; 7.6 
556 +0.2 , 765146 


MILAN 


Oct 13 


Price 

Lira 


+ <r tDiv.im. 

- U« I-*' 


Alitalia Priu- 
AN 10 

Jas — 


Buga. 


Orotnni ..^,- 
C1GA 



9 . 950 : 4 iso; ■— — 

774.5-06 50 <k5 

2635; +35 I 86 3.6 

0.099 — 166,165 36 
8.001, + 1 .- 315 .1 3.9 


0,601 +183, <390 j 3.4 
4,801+1 ilOO ! 2.1 


AUSTRALIA 


Out 13 


Arrow Australia 

AdetoldeBdght»nCe>n*tfiOcj 
Alkane Eipbratinn — 

Ampoi Erploraton — 

Ampol Pccroleom 
Aaroo Minerals 


BRUSSELS 


Oct. 13 


.1 DIt.I 


Fra. [ - 


Set) % 


4 I 4.1 


Dette Cnifee J 97.4i 

A.C.B.C 56 ■ [ — ’ — 

Arbed 4,050 ! WOO llO.l 


BanqiwdeBrax-. 2.620 —10 120 ■ 4.8 

Beige Asote.......™' 310 — ! 

Clmrauarlea Brtq J 1.865 +20 IllO 5.6 

Codroril OngTre — 1,012 —18 iyl60iT56 
B6.B6 „. 2.540 )— 5 ’ISO ! 56 


Ehperenee Long... 1.488 —12 jy125[ 8.4 
" B4H I 5.7 


Glace St Ucecfau... 14,30 d - + 10 
Hoboken 14650 ,+35 '248 j 66 


Innovation 

Intercom.. 


.! 1650 —30 


.1.925 , 


90 | 4.8 
120 I 6.2 


Kradtabank 6.860 !— 30 1 185 3.2 

laSoys! Beige — 4.620 —30 ,220 I 4.8 

Lambert L.'lnd_.,l.B10 ! + 15 : 80 | 4.4 

Petro&na '3.700 —120105 j 2.8 

PbotoGeraert 1,690 1—30 60 36 

Ptanx Frank] 6.800 • 275 3.7 

Soo. Geoetste-...- ) 12.500 —125 678 ! 6.3 
doe. Gen. Basqne.2.945 - + 3S ,130 : 4.3 

fiolfina 19,130 '+40 .460 ) 5.1 

Sol my -A 1 L...|2,440 !— 10 155 I 6.3 

Union Ctaira'que- 2,200 1—10 ,130 [ 5.8 
Un. Alin. (1/lOth). 1.480 j— 18 ! 95 6.4 

Vtedle, Mtmtajpwl.aoo ,+85 280 16.7 
Wagon Ut» 660 +2 ' 30 1 4.6 


SWITZERLAND 


Price | + ur | Die. -rid. 


* 0cLls '■«: V- i * \ % 


Alum. Bearer 

Bally Holding l 

Brown Bowen , A‘f 
ClBA.GEIGT6r, 
Do. Do. &- Part; 
Do. Da Heg.‘ 
Credit john.— : 
Fischer Aider..... 
Portia 

Gr’pdM'gJelFlOO 
HdBm'n Gaum- 
I*ndbtGy(F200» 
Lonza 

Nestle Bearer^u.; 

Do. Eeg —I 

dandaz (V6h0) 

tsaurar (Arbou) ' 

Sac. Inter. PireUi- 
SwiasairffiKl 
fiwtts Bank Corp.! 
Gn. Bank of 3 

Zurich t\ 


1.900 + 30 > 18 1 4.7 
4.7 


l.lSOi ! 10 

060,-5 j 10 
2,438 + 20 22 

2^25+15 I 22 

1.400 aa . 

■3635>5 ! u U 

1.150; i!2 [ 5.9 

1016+1 Z.40, 2.3 

LOOO; — 10 S 12 : 1.2 
179.2601— 750| /l BOO! 6.9 
1,410; + 10 I 12 ■ 1.7 
L89a;-2D 9 ! 2.4 

2.880] 2.3 

1.730+5 Inffi.t 36 
3.990+30 i 26 [ 1_7 
1L470— 10 50 | 3 A 

218+6 12 ‘ 5.6 

315+5 861 56 

3.490; +20 16 | 26 

3655- +5 [.20 ! 26 
14.023;. 1 33 4.1 


VIENNA 


Oct. 13 


Price ; 4 - or Dir. YhL 
■ % { - ; % \ % 


Creditanstalt 253 j 

Peritnooser ^ 322 i_.., 

(ieJecta 813 +2 

Sem peril ; 299 {+2 

Steyr Dalmlre P.; 1204 1 



Veit UaenesiL... J 282 L. *12 4.2 


Invest ‘•B 1 '.— 
Itahwnienti_. 
Italmu 

Italsider 

Sm fl ftntmla 
Mazri6 SrcoIa__ 

Mondadori Print 
Monte catin l BdiaJ 
Mnu 


Olivetti (Priv.} M i 

Pirelli A C I 

PlrelU 
B’un. A'dtiea Sic. 

Bnwikiw 
FA. 
S.T.B.T. 
data 


SvUnppu — 


6.3 


4,498 —2 -300 ! 6.7 
360 -5 

9,090 +150 210 1 2.3 
2,030 + 59 ;120 ] 56 
1,600+196,120 | 76 
362| + 2 | 37£; 10.4 

320 i+0.5; 20 | 6.2 
61,100+11(^450 
2,608-19 !l40 
22,530-, + 6801500 
887,-5 65 

421 — 

5.580+79 360 
456 -3 35 i 7.7 

66.400-3001,1001 1.7 
2,3511 + 1 1 120 ! 5.1 
6801+7 

2.700: 

1.687 +10 
1.815+9 
1690; + 20 
51,550 +490500 
249.12+0.12! 8 

758.5' + 06 — 

3.383+33 130 
2,711;— 39 155 
1.752.+51 — 

1650-10 j — 




86 

10 a 

110 


5.1 

56 

6.6 

1.0 

.36 


TOKYO 


Oct. 13 


j Erica !+nr I DIt 'YU 
| Ten '7- \ % * 


Ara'W Glare 154 l_™J 14 

Canon 165 '—A , 15 

Cbnbu EleePower 7BO —20 i 10 
Foji Photo Fiim„, 383 —14 r 16 

llllAChl 93 ' — 4 \ 12 

H o nd a Motor [ . 183 —2 j 18 

C. ltob(Tnidmg)* 136 1— 1 ’ | 12 


Japan Air I*nea_ 1,611 1 + 1 J . 8 
Kanaat Elect. P-wrl 756 + 5 10 

Vattmh l f EtecLi 410 1—13 ' 20 

Mitsnbliihl Heavy' 74 12 

MltsnMwhl gho£. ! 124 ]___„ 13 


Mitsui A Co 

Mltaokoahi 

Ntaan Motnra..^. 
S hfarido ^ 


141 \—S j 14 
399 —6 !' 18 

184 I : 16 

900 i— 10 1 25 


L820 


MarineZHf '311 

Dskeda CbeudcaLj 194 

58ffi=| & 

Tora.v. 


30 

;-4. I 11 
1-5 17 

+ 1 12 
+ 5 - ■ II 
—10 I 10 

r 12 . 

1—1 J. 15 

Toyota Motor_.„j 346 ;— 3 16 


67 


I 46 
I 4.8 
i 6.6 
I 2.0 

! 6.5 

46 

4.4 
26 

i 6.6 

2.4 

I 8.1 

5.2 

6.0 

26 

46 

1.4 
06 
16 

4.4 

8.5 

1.5 

6.5 
106 
.86 
26 


Source Noam Securities. Tokyo. 
* ri«|ln Brrtwiy 


STOCKHOLM 


Oct. 13 


Alta Laval M B"— 

Aeea 

Adas Copco 

BDlerud 


Bofots 

Catdo — 

Cell olom. . . ..— 

Beeodn 

Ericsacn‘B , (Kr69, 

Fapaste. I 

Granges (freej_.j 
Handetsbanken _! 


Mara bon j 

MoOshDomsVj'B*! 

3JC.F. "B*" ,^| 

3endvikea 
Stand. BuUksl, 
Ttodariek B iKr»' 
Udriebolu 
Volvo (KkO)^..„.; 


Price 1 - 4 - or 
xroner : — ■ 

Dir. 

Kr. 

219 1+1 

9 

235 |+2 

10 

204 +3. 

B 

108 '+1 

BJ3 

83 ,+ 1 

-8 

150 :+i 

10 

aa ,+i 

8 

141 !+a 

8 

270 ;+2 

5.5 

91 1+1 

5 

152 

12- 

172 ! 

11 

200 1 

10 

107 +8 

8 

391 1 

IS 

300 1+1 

7 

194 +2 

12 

128 !+l 

5 

74 ! + 1 

8 . 

200 i+2 

4 


.% 


4*1 

46 

2.4 

7.9 

9.6 

7.2 

9.1 


56 

7.6 

3.1 
26 

6.1 
3.9 
8.2 
2.0 


COPENHAGEN 


OeL 13 


iVT^ 


Dan. Prortnahunid 
Dan. SukkenfaikJ 

SuperfMAJS 1 

Sun AebaSeHUL. 


Price 

* 


+ or 


I— ana 


iDlv. i Yld 


For. Br TWfor* J 
For. Dartapaku*™., 
For. PaptrfabnkJ 
GL NonhemHU.! 

-N'MdKsbel 

Ottetoric-...-^.! 

Privsthanlt-.^„_ 


56** 

1371* 

1433*, 

2241*1+3, 
1933*' + 1* 
IBS 1+1* 

153m, 

866S*i + 1* 
SOi*! + l* 
1371*1 + 1. 
lB2icj-l 
Z66» 4 Ui 2 

266 I 

148 „ 



Asaoa. Portland Oement.— 
Amoc-PnlpEaper <$1) — — 
AUSTZM 


Ana. Con. Imbabriea— . 
Ansi- Oil ft Om. 


Blue Metal Ind — 


Bri tish Tobacco ($1).. 


Broken Hill Proprietary*. 

Broken Hill South 

Carlton United Brnrtre. 

OJ. CotoB^.>. .Z.. 


OoloulaJ.fic^CTBeBn. (f 1). 


Cona 8oJc 


Container (jf 1)_ 


Conzlnc aiotlnto 

Custom Credit 


Ana 9 


, 11-40 I 

,1.48-1.50 ML08 
10.14 

067-0.98 +0.m : dn ti 

0.60-061 +0.01 . p 

4. 10-4-30 -0.50 wardjjs V 
** tL w.inibwi! 


AiioImcHc* 

"» S’f.-> l.i'l 
'■ 1 • ■ 4”.b 

' r c!i(v.i> Ui 

• ii+' ;» sc 
'»• • -i* 109.4 

'■i in- i.i 120.5 
\r* 


1.09-1.10,-0.04 jsn.. sir. , 

I. 04-1.081+0.05 », 
1.61-1.62| 

10.25 
1-99-1.41 
12.08 

II. 20-11.25 
:2.25 


1.... 

•-« z? 

i^.io r;:: i 

'+0. IS 4. . ' • ' 

5.65-3. 68' +0.0! a ; ‘ 

066-0.861 

4.464.451+0.00 - . - j. 

5.406601+0.05 a 0 , ' 


Dunlop Rubber (81V.-.-.. 


Elder Smith Qeid if. (81). 
Bspemuoe Minezala 
S.Z. I ndn a t riev __ 

F- ft: T. (25 centals. 
Hamentey HWa_„ 

Hooker 


I.C.I.AJS.2 (51)! 


2.06-2. 1U 
6 . 0 - 6.10 
1.53-1.56 
1.09-1.10 


'. fiditM 
h2.0 
' 60 5 
51 9 
.17 i : 
51 1 
54.5 
S9.l) 
L-fi.J 
101.9 
49 0 ! 
Meat 


$EiS' n, i K" 1 


+0.05 a . , . 

1-45- X. 47— 0.01 j 
0-005-0.04 


1268 
0.90-0.91 
2.75 2.80 


{■|A-C- Holdings | MB-i.as,-u.w 

L.F.O. Aunt lnvesE__ ■ 0.95- 1.05 (-0.02' 11 Ua 

Jone« (David) . - -- 

Ij i n h s rdt Rcploracum 
Land Leases 


IJagfillan P«rotauin-J— 
Heekathara Minerals— _ 

Metals HxploraUoc 

Mliiiue- Piu*upe- 
MIM Holdings— 


Myer Emporium 
-Vewa 


-V 1 **®*" International 

North Broken Hill 
OU Search 


Pioneer Concrete. 

■Com Piper (30 rente). 

Heckttt t ft rtlrwaj] 

Repco.. ' 


ijeeko Nickel Coutrlb— 
filpoi Mining ft £x.CpntrlM 


ELO. ShrighT 
i8n... 


Tooth 
CnoohiDme 
Walton*—. 
Western 31 

Wm^ rlHia ^ 

Wool won Era 


140.2 

..... 147 a 

1+0.08 ^' .-(.-.iton , 

JrtiiS*;* |, | r,, « r e® 

a 97 6.98! hi;;. 

2.40-1.4 11+0.01 ' : V' r -- 137.0 
1.35-1.801-0.01 " "" • U1.0 
.95- 1.05 1—0.02! 11 ua N -, ; 

U.39 r I-. te’SJhj 

rO-08 mmmmm 1 I \l 

2.70-2.901 *a..- ' " ran dt's £ 

1-90-1.97; - 'r-. i. e.I 

0.62-0.65 ’*• 10941 

3.65-3. 701+0. 25 " 1 11.2 ) 

0.43C^8 J "- 115 hi 

3.0-3.02 1+fi.is " , 

3.0-3.02 > p . . ,p,|,,n dl 

2.50-2-36 l+fl-07 ‘ TsL A' 

0.78060, -04)1^"' *1. E r-j 

0.23-0.25: '■M-.i ° ^ 

L08-1.20 a llr , , ° 1 

11.30 +Q-0K . Kow 

3-90-4.0 'Tiiisi, j n 

1.93-1.94! ’*•»,. M t . P 

o.n-o.:- ----- • Er 


1-1 l-O.14i_0.0J *■ I ii. 

JO.52 !-0.M->-. .. 4 

to.52 ;_o.n . - ' 1 ; . k&iv 
-08-5. 10+0.01-^;' -315 


! 0.78-0.80! 

■ 1.07-1.08+06 


1 1.07-1.08 +0.8- " 

Mining (M) rents). I 12.65 '■ • 

la Nickel l 0.04-0.0*6 1,1 

tha- 1 0.72-0.731 11Z j I; r , f , 


JOHANNESBURG 


„ MIMES 

?«- 13 - . 

Aesn American Corn. , _ 456 

BuETelsfontntn 

Charier 3 jaj 

Cansolldated Gold mo? 

Eatt Dricftmtain — . 2-65 

BahuTK : 0^3 

tL07 

Wotws tL3S 

Kloof — -■ ■ flM 

PMBleterenw pjathmm _ t^s 

SL Helena « 0 O 

South Vaal 2 . ID 

West vntWKteraraml -- - u rnan 

De Beers " 3 J 3 ' ; 

BJrvoorultachr ■ mm 

Hanebeestfontela , 


— 0 . 8 , : 


S2.4 _ 

, Ui 1 

si'iph 

• ’-OlttT. t 

1 ' t J'9.2 l. 

‘ 4U.3 z. 
11 Neat 

1 »it Tst, 
su 

24.9 ' 

24 9 


" T 




a.»r D "ii^ l 


President Brand . 
west Drlefonieta . 


1765 

- 1425 

.lUN 

- ** « 




Western Holdings 
Western Deep H „ 

. INDUSTRIALS . 

Anglo- Alpltt CBnwvr- - jjjl 

AtitinsOD Oates • 1 Wnrnrm - _ . - 7 go , 
Bartow (T.) and Son _ 2£t 

Guardian Assce. (S6J UO 

Imperial Cold. Storage — uo 

LTA . _"Lna 

Nat. Fund Invest 0^9 

OK Bazaars '^L. 135 - 

Dude Meener Cellars - 060 

Pretoria Cement ....... 2.80 

Pro tea Asaurance „ ■ - 1 ea 

Rembrandt Group 1.78 

getco ' 0.W 

IwywHd'a Bros. ■ ■ ■- 108 

Sage 'Holding] ’ ' LOS 


Slater Walker ^SA) r._- tX4ft 
S. African Breweries,^." LOB 
S-A- Pplo L_ . LOS 

Tftttt Bank Africa _ LB 

SfiM Phannaomiteal - . 0.36 

Wits. Indus. Growth i.- -S53 


-« , ( !? rh ?» Unl ( 1 

-0.( s '» istlx*.| 

1- " -RC5N 
■ 4C. 5 , 

,.,-Janhoi 

. . , ■ s p 

‘ ii 4 25 

, 1 .. : • 8 29 

Sec- Sal l 

+o.>id x, !Sa “*si 

1 V»f A! 

‘ , U-H17 A 

• r , 1 33 

' i 

64 

** 

■ '-U 


— 1 r, >„ 


+ 0 . 


•I*l„ 


3< 
8i 

1.6 2 

- FIRST cmCAGO CORPN. 1. !W“? 
app&ation^ for. list!' ^ n 


1 ' a . “401 O D IfUUI UUU LIU 1WU y • l _ 

of its shares oxi New" York StoJ h >* i;,-,,.* 
Exchange. First Chicago; boldi, ’ r ^. I . l, Jir«h 

Cnmnantf *«• MnMa.nn't lSo V ‘'uniirgli 


NOTES: BclsJad divwewli are shown 
after withholding cut. 

$ F $oo denom. unless otherwise sated. 
I Yen 50 denom. unless otherwise stated, 
a Florins. ■ b schJHinss. c Cents, d Dirt- 


AnnA altET wwiBiib H i+w m*i w merin 
Issue, e Per Kftara. J Francs, u Crocs 
dtv. *5- h Assumed dtrtdend arts- scrip 
and/or rights issues, ft After meal 
taxes, m % tax free, u Francs: tertutltog 


ta Oitilac dtv. pNec. a Dtv- aad viSi 
ea rtnde s pecial payment, c Indicated ate. 
V Kkvgt pfi&dln^ ■ Aftked. t rm 

£Scl fe' H ^nnflteial .tradings 
z Assumed, BrHzjSghot dSharo spht. 


company for First National 8fl„^ 
of Chicago, Bald it.. received 2V, '"i.io» f 1 

PTOVal from - rnnmtrftller h. 1 31, 



iZLa J 


dv' 

1,1 PWjiiL 






The Financial Times Thursday October 14 1971 


STOCK EXCHWCI REPORT 


-Gilts and leading equities improve on trade figures 

Share index 4.0 up at 419.7— Stores and Oils better 


39 


FINANCIAL TIMES STOCK IND ICES 

Urt. | A I(ir 
4 ns? 


excellent results. Clear Hooters, 
nominal market, came back to 


- jiCCOtJNT DEALING DATES Ti-oncun, ql 

' . Option vHPthe nffi DaI, 3 n B ? rto ^« 16p to ^iP. but G. JB. Britton were price advanced to 163p before e 

./First . Declare Last Account a House clow of “ft* rt at «0p. continued to reflect ajp off at 25Jp. closing 42 Jp up on the day at i62p. a 

Healings Loos Dealings Dav ing further “after . buy SJgnaJ. In quiet A . BET Deferred eased 4Jp to 134p. I8p before dosing 4p lower on 

•• 'Jkt- 4 Oct. 14 Oer Ts nJI a «; at 983 un a to Hire Purchases, Refuge Securities, ,„‘V raaso ° aljle 1 d^ s business m ^ recent setback on the the day at 20p. Glanfleld Law- 

. n*»- 1R Opt 9S n.l On mi n mri tl a fi™ market of late, hardened fading Electricals _ left minor ci«« became a better rence were at small feature in 

Garages, gaining 6p to SOp. 


O«wnonit Sec.-.. I 

Fixed Interest 

Industrial Onltnity*... 

Gold Mine* 

Ord- Dte rieU pe— _ 
Earnings Yield po (m.. 
P.B. Ratio (a)....___ 
Dealings Mwiel 


13 


Hit. 

12 


79.6ft- 7B.ft7 
79.33i 70.OS 
419.71 415.7 
45.81 46.5 

5.73 5.76! 

5.74 5.79 
17.421 17.27 


IW. 

11 


I un. 
' B 


OCt- 

1 


7B.3Q| 

79.00 

416.51 

46.31 

5.7ft} 

5.76, 

17.35. 


79.141 

78.07 

ft 20.8 

47.3 

3.681 

'6.69 

17.57 1 


79.01 78.87: 70-86 

78.74 7a66 75 19 

422.3! 412.1, 370.2 
47.3 47.1' 51-6 

3.66, 3.76 4.54 

5.67 5.86 6-31 

17.64 17.06 15.85 


12.2041 11.483) 13.0021 11,902’ 11.182 11.628- 8.706 
10 a.m. 416.4 linm. 416.9 Sim 417.0" lpLm. - 4 18.3' 2 p.m. 4i&6 
3 p.m. 418.8 

fat Bigd on flfig cw ti. tea fro m M arrh 30, 197 1. Lale a t Im toa 01-246 &J2F 

HIGHSAND LOWS I S.E. ACTIVITY 

9idm CompiiaTipn 1 


1971 


High | 


low 


Among narrowly mixed Prof 

Smiley were good at 2wp, 
and Uf 3*1. after 24Sp. London Shop, 
firm ahead of the results at 781 p. 


□mt.secs...l 79.64 I 68.83 
!tlM0 t 71> 1 iftlljlll 


Fixed tot... 

Itid. Oi6. ■ 


79.33 

!(l5rl0/71> 

4BO.B 

(7/9/71) 


69.63 
(4/1/71) 
£05.5 
(3/3/7 I 


High 


Uni- 


OrT. 

13 


Dallv- 


Ort. 

12 


:>“« fiSe = > Hit j ini 

150.0 [ 67.12 [Spccuialime. 199.0 j 210.4 


!(2B/tlJ«71jil IlfcSOi Total* 277.8 | 261.4 


:>.iny are— 


leadimr were seen in me ten prices wiui a lew scattered duck. wane k 

V made a firm all-roumf Mhnwhfw uiediunis. _After overnight busi- losses at the close. Elsewhere, at 161p, after 182p. Thorn were Trtw - chnroe 

j yesterday fo I lowing U c> Dtemfaert); per cenL ’ M74-77,.a revival of speculative demand a better market with, the “A." lost ground late on the news to 

• term. visihlp h-ifif « S improved further to 90|. Although prompted a rise of 7ft to 97p in 431p, regaining Tuesday’s 4p f/QV . responded to the interim c j ose jp 0 g OB balance at 7 Bp. !m.(W..».| ftso.8 i sos.s ) szi.# j <M *-9 213.1 : 210.3 

! rn, , ? urplus ®n<* not so active as -on Tuesday there Tomatin DfctJUenL while Hi phi ElrewhereOldha^ai 45o. eave statement with * nse of 5p at tiU y u p (7/9/71) I (3/3/7 1 (WiWS) !i22i*«* ij oasis 1 417.3 

) °n j ill 6 vP ter ^Ll? T » was mother good two-way busL land Distilleries moved up 9nto up 7po^ the previous day’s 17 Ip S8 P« **0® Dunbee-Combex mi- 6o)d niow.) su 45.6 100.D l 44.0 ipoculaiir*-.-.. 205.7 • 208.7 

- ' G,lts ", ere looking hesitant ness in the shorts With Treasure J72o in front of Tuesday* intSdrn SDUrt w-hit* follmv^nmvf of the P roved 3 P further to 9flp on the Pp wanted !llR/3/71>, (1/10/71) Ifl2.9i») IHS.l/TO. ItpisU 272.1 ‘ 269.5 

L to J** wornlng with sentiment 6 per «nL,m5.^rS^ S Tuesday’s intenm followednews g the deal ^ Investment " r wauieu IfiarfM-Gm: s«i.'i5/io/2«.- Fii«l u*i 'UrtdMlkM 

: g**aps a little disturbed by more to 100*. Coraoratio^ and Stoon^ the profits Trust - J* W. Spear found buyers Buyers came in for BP yester- W2 S3. Ac dvtar Jnly-Pw. iftt s Corrected ggura. 

i ^prs° f f ofl 55 the Commonwealth stocks continued Building issues moved irregu- forecast, closed 4p easier at*, 137p, and a ^ anced 15 P to 170p. JE^ere day ahead of the sh^es being 

StaibB m to attract a lot of attention, but larl ? aad usually dosed little after 134p, while the 71 per cent was a big turnover in Robert Stig- traded ex rights to-day; fairiy before ending 12p up on the day Exploration regained another Up 

im * OSOol. pay claim. Southern Rhodesians gave ground changed. Galliford Estates, Convertible Loan reatted 61 to which closed unaltered at quiet at the start of business, the at 165p Among Financials, to 175p and MIW Holdings were 

{ ate S ? iad the on ^ch of interest helped by Press comment picked £134. Ever Ready came back 4p 121 . p * ®£*K 116p - Ra £|^ ©•wud* upward movement m BP g Pearson and Son improved 5p 7p up at i3Sp. 

' j of .i. Wlk ; n ^5 r , con * »n. - up 4p at 140p. while other firm to 221 n, but Carlton Industries, ou s* 11 ? 1 * A rose to 730 p before gathered momentum in the after- to 2 sop. Austim closed 3p better ^ 

ftrraed, _that the fflOOm. long J^te investment dollar premium spots included Hoveringham considerationof the 23 per cent closing lip up on balance at 73Sp, noon and the close was just at 31 ip but LOS. Management Gold shares, on the .other hand. 

lssued five weeks drifted down to 204 per cent Gravels R/V, 35p, and A. Gunn, shareholding in Oldham improved w Wle English China Clays con- below the best at 63lp. up I3p. dipped lOp to lOOp. continued to sag despite the good 

. sgo at 9ff, had run out and hopes before a good demand left it J up lTOp. with gains of 3p and Sp g D to lasrT 6 P tinued to reflect the chairman's re- after a new peak for the year of Pi 1 premium sales profits contained 

S-n of an imminent cut in Bank Rate, on balance at 20i per cent News respectively. F.C. Construction assuring profits statement and B32p. The new BP shares are es- Quietly firm conditions pre- m the latest quarterly reports. 

Jhe Government Securities Index that the Chilean Government will firmed 5p to 58p, but F. J. C The feature of Engineerings put on 2p further to 95p. Follow- peeled to start life at around vailed in Tobaccos with “Bats Vaal Reefs fell 2Dp to 400p follow- 

■ put on another 0.17 to a fresh make a decision soon on a pos- LSQey reacted 4p to 66p. ■ was Babcock and Wilcox on 'the m S trading statements, Trem- 115p premium. Other leading Oils improving 4p at 32Rp and “Imps inq news of the rights issue at 

four-year peak of 79.64. sible take-over of Antofagasta's encouraging interim report; open- lefts improved 2p to 162p and were good In sympathy, but also ip to 87p. 356p. WRIT were 30p down at 

„ , . a^ets left the latter 2J up at £12*. ftfnrlrc rallv “S fiieher at 26Sp, the shares Compton Sons and Webb lp to ended below the day's best Shell Textiles were inclined easier. 600 P- *hlle West Drieromeln lost 

s. ra ,ect e J? r w. s - < ?L vine while 5 P« r cent - Prefere mi JWarKS wire Uaded up on some good 63p. finished t2p up at 369p, alter b J Courta idi imnrovcd lp more 25 P and West Wits camo 

N 2, PP " M S yde Shipbuilders' put on 1 at £3L I<3 moved narrowly ^ closed buying to 290p before ending at Rownfr _ . 371 p, while Bnrmab dosed I3p to f 0 S unproved ip more back 20 |Q ^ a „ threc pricea 

dispute aided sentiment in „ „ . ^ 2Sa P for a net gain of 26. Btads- good at 432p, with the 10 were- new lows for the year. 

■ ; equities, but investment interest Following the reorganisation, T?,£5?fl5? d -ff, p V r . f 5S° V tSf wood Hodge, a volatile market ^2 5 I rise warrants 7p up at 148p. Ultramar _ . , 

^2? t ^, devel , op V SeUin e was dealings started In Francis Parker JSSSS^of^Se SteSm dRidnd SSter lStite week, met with M P n were down t0 270 P on the final Poseidon at 800p „ In Financials, Union Corpora- 

; on a reduced scale, however, and which opened at 42p and closed Improved investment demand and d „ p l , operations of a recent large tion eased lo 139p despite the 

, stock -on offer was more readily at 43jp. . «®_ “ e Z 2ite Tito wMeGreu's £?#** ^ er S 3p tarter at 170p. S c], er . but picked u? to touch Encouraged by the tone "down- increased half-year profit while 

absorbed than recently. Prices ftfiKJ KnmStoi eiffl 14pto IT^oq SplUers hardened 2 P to 38p, but S 80 ; JSS at 278p f ofa «? d ? r . overnight. Australian the full year's rcsulis left Gold 

’- of. the leaders edged proere^ o ^ , essmg back to dose 6p better *g»n°™ser w <oa j B . Ewtwood, still reflecting net gain of In Mining issues recovered further Fields 4p down at IS] p. Selection 

■ dvely higher throughout theday I^gal & Gen. dOWH 00 *»knce at 32p. Se Af ,n t }" esl Trust reacted 10p to snap but 

■ : ESSvg: ss ^s="sr»jss jsvs, rura ga. SsHS SS*“ «s* s s sk • ■ ■ - 

Orthnary share index rose 4 points turn for the better to close with Spencer which, m the course of firm exception, rising 7p to S75p- den ^ forecast Caveo- at Uop on the profits forecast Coppers were occasionally 

• a T^,. the n3ain IT- gains extending to 12p, as in Eagle a huge turnover, bounced up 13p Elsewhere, BSA rallied further to ham, a firm market of late, eased contained in the P interim • state- Still in the lead, Poseidon better with Mcxdna 4p up at 

- Artuarlcs indices all put on i per Star, 490p. ComWrcial tSSSt to ^Dp after Tuesday's fall of 234p. up 3ip. helped by bear marKei ’ roSt It and O D^fereed put on «°P morc 10 80 Op with 220p and Roan Consolidated gain- 

cent, or slightly more. 463p, and Phooux; 280p, both I4p on the half-year’s profit dosing, while gains of about 8p lip more , Q 15710 p sentiment being helped by news ing 3p to iSSlp. Elsewhere, 

T-- Mines were featured hv the advanced lOp. Life Offices were figures. “Gussies” “A” improved were scored by A- Cohen, 137*p, British Leyland remained a firm * that a further construction con- Murchison improved Sp tn 240p 

V - continued reeoverv in An«fMiisn« looking quietly firm, but Legal similarly to 44©p. helped by the Cbas. Roberts. 300p, and Triplex feature in Motors, rising $p to a Pastorals were featured by re- tract has been let for surface while Tara Exploration comeback 

i ivf niS* and General, which were Standing chairman's optimistic statement. Foundries, 924p. Claude Bye year's peak of 494 p- Following newed take-over speculation to installations at the Mount 15p further lo 5S5p and Rio Algom 

’’ ^drh. at 800p show a three-day a t S42p Just in front of the “ after- while Debenham. 236p, and improved 3p more to lOSp; the Monday's late rise of 7p on the Dalgety, which advanced to 170p. Wlndarra properly. Metals lost 25p to 670p. 



r,H Mmn. i-i,. j ' n c loss 01 rap. /unongnnn oroners. menuuaeu ax/MU vi iirudj a tuicau uj 

•*3 Alexander HowdSu at 157?! interim results. House of Fraser Electric Tools added 2p to 93p. 

• » W3S oniy °' 2 05 ™ e year s recovered 7p of the previous day's added 6p more at 220 p, while Wm. Boulton, however, lost 4p to 

. i0W ' 13p fail- Bremner were 5p better at 120p. 35p following the previous day^s 

: In response to the increased gain of 6p on the good results and 

: uiltS still active Home Banks agai n held steady interim dividend, Morris /and proposed 50 per cent scrip issue. 

• . in idle trading. Discount Houses, Biakey Wallpapers jumped I4$p Bonser were dull and 2p down at 

British Funds saw another active however, made another bright to 974 p. In Mail Orders. Empire a “low ” for the year of 16p. while 
day's trading with prices making showing with gains extending to stores rallied Sp to 312p, while Metal Traders shed ljp to 22p. 

■ farther headway. Sentiment was 20p. Smith St. Aubyn, 185p, and Grattan Warehouses, 273p, and ,, 

helped by the U.K. September Jessel Toynbee, 480p. were both Freemans (London), I86p, put on United Transport were a strong 
. trade figures and by the reduction that amount up in response to 50 and 8p respectively. , feature on the bid from British 

-- In the German discount rate. In interim statements. Keyser UH- • . « Electric Traction ; a shade firmer 

— the longs, the “ tap ” stock maim rose 20p to 535p in Merchant In Shoes, ABebone hardened 2p at 12ltp m front of the news, the 


AUTHORISED UNIT TRUSTS (p***) 


$ Yield % 

(a) (g) Abacus Management 

■ a Pall Mall. Manchester 2. (061) 832 5027 


Gkitta J37.2 

, GroMh Units. >30.6 

Income Vmts |30.8 


39^ 

32.6 

32.8 


3.00 

3.00 

7.00 


Allied Hambro Group' 

(a) fg) Allied Investors Tsts Ltd- 

■a. Bisfaepsintc ECS BWerJcaj- <02770 53169 

Mlfedlfl A7.5 50.3. +0.21 3.78 

Hnr.ld.i2n4 160.S 53.3. : +0.1 3.53 

GiwlhS Inc Trt. 130.6 ’32.3! + 0.1 3.29 
B«t * In.l Devejl24.8 26.5ar+a2 SBO 

Equity ;_j28.6 30.1; 4.7B 

■Miisls 4 3Iiner*ja]28.4 30.6'+ 0.2j 3.50 
JUlu-ri Cspiu) Tut.; 56.7 60.0rt +OJ 3.25 
— High Income (40.4 42.6* +0.2J 4.30 

(a) (g) Ansbacher UnJVfg.CoXtd. 
1. Nohle Street. E.C.2. MOM «10 

(»).V'ndAmericaa,43.6 45.6ftl] ...--! 2.35 
(a) (c) Archway Unit Tst. Ms. Ltd. 

• st SI. Mary AXe. E-CJ- 01-C88 <141 

C«j».Fd.jl09.< 118.8 » 1.71 

Jjcbwav In,-. K«I.|l20.B 126.8| ...... I 4.05 

Wees on act. 8. Next dealln* 0a. 80. 

(a) (g) Barclays Unicom 
Unicom Ks.252 Romford JUL.E.7 01-584 SOS 
;]&, Castle Street. EdltAHireh 2. CAL. 6739 
Tzueoni Cajiiiai... 162.0 66.6 +0.2- 2-58 
To. Ksempi Trun 60-5 61.7 +0.2 3.45 

Do. Financial 131.8 54.8—0.1; 2.23 

To. Ghni+Bl ‘B7.1 28.7M +0.1j 3.59 

To. Gnnrth Arc... 51.1 32.9+0.1 2.3? 

So. Imiwno Trust, 54.5 57.7|+0.B| 4.5o 

,n» ft rngmalv#.. 5B.0 61.0. I 2.48 

Okhv/iraj- £6.1 27.6 +0.1! 8.65 

Do. Truuee Fund 101-9 l07.8' + 0-5, 3.23 
, to. M 6i»"Tru*i...j4a.O 50.8jd,+MI 4.06 

• / *lt « Oct. L Next fit*, our Oct. IS- 

M (r) Baring Brothers & Co. Ltd. 
4 ttsbopGSalC. E-C.2. 81*588 2830 

'^fcatton Trust... [140.2 144.4I-J.1; 3.42 
9hnm. fuil.-...ll47.« 152.2i-2.3i 2.42 
Next subseriodoo day Oct. 27. 

' &khopsgale Progressive Mgmt Co. 

• . A BWwnscato, E.C.2. Ol-SeX CSO 

BWwwowtf ftvs-,137.0 143.0; j 2.13 

UmiuiTrnifsi’..., 1 141.0 147.01 1 2-13 

ffirtt xt .Oct. 12. Next sub. day Oct- 25. 
Not available to public Generally. 

1 W (c) W, Brandt's Son & Co. Lid. 

» 8. .Tmdutrcb Street. E.C.5. 01-628 6S99 

r.RMHCh|>. 109.4 113.4| I 1.70 

iJK Aomm ,111.2 115.2) 1-70 

• htadu lne. :il5.0 1 19.B| | 5.49 

•J . Next subscription day Oct. M. 

M ir). Bridge Tst. aigmt-Co-LM- 
* Homuneat Si., E.CJ. 01-623 4851 

SAhfee Ineoaiu. ...161.0 168.D- 5.08 

«WseCiij4r*| 154.0 160.0| 2.01 

htei aa Oct. 12. Next dealing Oct. l»- 

fel The British ldfe Office Limitrt 
a, Comma street, e.c.: oi^sm rni 

. brBmiili Life 43.6 45.3uln-0.21 3-6B 

HVUtWirlun St.. EC4T SAL. OIJSS 8780 

Si S2A 5 34.W ■■■■■”' |.*80 

: fefecai 3 K?: -dSB 

ntRt'aa Ort. 13. Next dealing Oct. 2n. 

h> (c) Broun Shipley A- GikUiL 
•m* Franders Court. E.C.2. M4* 5S0 
f«n Ship Find; 139.2 144-2( ■ ■ | 

lou'in .mill .. . .142.3 1*7.3 «- 89 

h*xi mi Oct. II. Next dealing Ort. S 1 *- 

ida Life Unit Tst. Mogn , U*. 
Ourlrt II nrect. S.W.i. oi-»* a - 7 ® 
*Blf In^we.... 24.9 36.1; + 0.2 3.19 

'ft-iAfTOm... .. 24 .9 26,1. + 0.2, 3.19 

h fc) CarUoi Unit Fd. Mgrs* !*«. 

Use.. Nc«Ta£tle-up.3ivTy»*. 

Ulrt.fi, 55.7 57.7»d 2.69 

9 jsl CavaHer Securities Ud* 
r I >.Wd Broad St- F.C2N I At- Ot-385 
Jiilrr Inn Fui m i; 33.5 35.5 + £-3. 5.06 
’Titer.\ tx .p l , n jj5C.6 32.2> -rO-2, *..47 

Jwwhoose Japfcet 
^ ^Southwaik Street. S E.I. Ol-KH 
2-i'rhwm U«r27.4 29 gs**0.4: Z.17 
^i«KAcwm.27.6 29.0tf-*£.4 ; 2-l| 

JW on Oct. 13. Next dealing Ort. J. 
fettfonary Unii Fd. 

JCaaoau ebawtv rs. EC.:. oi-Wd (CW 
. rtn-WO«.Le7.9 91.6 *-|g 

• - 23* le Pund Managers Ltd- 

**»e HKI House, B.C 4- «— ■ "VI 
f^ue-FumL.... 152.0 IS8.5 -5-5 J - 89 

tiSSSjSftS 

- DeaUmr OMOT xu® 

•' *-°/*’wtbra«ai 33 1 35-4 — 30 

. • The Ebor Group ... . 

(jt> Ebor Securities Ltd. 

7*- Kins Sttvvt. E.C=. 

■ *»ia«W/iU 1 tor51.9 i'Q7 

. «:= *’■ II 

gtiswSSAnBi ^ fn 

S*2UH r .-ii.S3.v M 8-'-* 
y®* 8b Oo. IX. Next dealing Oct. at 

The Edinburgh Sec* Co Lid 
Cm . Emnburbb 3. 03I*.2*» 49 j1 

te'fti ::. 20.5 si.i 

' ■ S^TuiblSO 3 31.0 +£■;. 

. ■> J‘“-FuiKtV34.S 36.1. *9.1- 0 90 

- ‘ (£SS*« Fd - MngmL Co. Ltd. 

** - p -7-0 54 0 ' 2Al 

■ 7 ■**crtsu« day 0ct ™; t . 

™:hd)ll#| ip {MUrUi. aiUVWltt- 


§ Yield % 

(a) (b) ( e ) Equity & Law Un Tr M 
AmecAam RA-. HUB Wycombe. Bucks. 

TeL High Wycombe satis. 
BquifyAL#wPalt)48.6 51.0*l)t + OA| 2-46 
Family Fond Managers Ltd. 

16, Coleman St-, London. ECS. 01-808 7611. 
The Family Funrti61.7 64.91 i 2.41 

(a) (a) First Provincial Group 
21. Spring Gardens. Manch. 081-832 8038 

High Distribution (33-9 36.61 1 5.49 

Heeervo Unitn. [38.3 4O.3i+0.li 2.59 

Framlington Unit Mngmt. Ltd. 

4. South pure. E.C2. 01-888 4*8 

Frm'H'nUt Ore ^153.0 55.6a, — l 5.00 

Friends’ Provdt Unit Tr. Hgn. LtL 
7, Leadenhan Street, E-CX 01-828 4511 
ntemUPmv. Uta.131.8 33.7 +«A 2-57 

Do. Aecum.t7nll«|32.7 34.6 +0.«! 2.67 

G. T. Unit Managers limited 

IB. St. Hanln's-le-Greind B.C.1. 01406 3801 

Q.T. Cap. Inc 136.7 59^1 J 2.40 

Do. Are. ....-{60.2 62.71 ( 4.00 

(«) (g) a & A. Unit Tst. Mgrs. Ltd 

41 Blshopstate BC3A&Uricay tOXTWI 53188 
ff. a A 26.4 27^1 1 3.04 

G ovett (John) _ 

77, Loudon Wall. E-Ci _ 588 5M0 

Sc cfch'ktara Oct 8.I12U 126 JJ U7 

Dn. Areom rnit*|l34.7 140.5| . — | 1.37 
Next dealing day Oct. 23 
GuartUan-HUl Samuel Unit Mgcs. 
100. Wood Street. E.C2. ■ Nat 8011 

,i'iy)OuardEll1 Trt)79^ 81.21+0.61 2-70 

(a) (g) Hambro Abbey Secs. Ltd. 
4L BUhc negate, London. E.C2. 588 2851 


4L 

Hambro Abbey- ..'37 .7 
Dc>. Income T»L.|39.6 


36.7i+tLli 8.01 
41.7- +0.11 4.43 
ta) Hambros Unit TsL Mgrs. Ltd. 
41. Biebopsgate. London. E.C2. 585 2851 

2.99 
3.27 
2.66 
0.98 


H. Fund Oct. 12. 1 9 3. 3 B6.8; — 

HRecn'"MyOce.l2i73.6 76.0| 

B.SnuUIer Ort. 12-212.6 219.6; 

Sec. uf Am- Oct. 1.43.9 47 .1 : 

Henderson Administration 
2K Austin Friars. E.CL2. 01-9B8 5674 
WK'aU-t »0«. Ul^jO 72.61+0.11 2.79 

ijyiB-d67W«plSni3M 140*1 | 3.26 

(a) Hill Samuel Unit TsL Mgrs. 
P.O. Boa 173. Croydon. CRfl SAL. 881 JflSl 


3.34 

1.64 

0.61 

1.80 

1.80 

4.47 

2J)fi 


26.8) I 0.00 

31-9 2-89 

30.6-0.3 1.60 

S0.4| 110.01 

ttWed. rtThurs. 


iMBriSltis Tutu... 130.8 137.8+1.6 
iirilnt'nT Trusts... 99.6 l04.8|+8.3 

iViDi'IIar Trust (41.4 44.6|+fl-2 

((•H'apital Trust... 23 0.8^11J!+2.1 
|MFinswtoJTm«.66.4 68.5cd;— fl-2 
»/,ilaf.nii- Trust... 170.1 178.21+0.7 
iMdrearity Trust ..{40.6 42.8dI!+0-3 

I^aJrtsropfier Street E.CA. 01-347 7343T 
Inlet. Inr. Fiiu.l..i73.2 77.1«U+D-3| 3.03 
Ionian Unit Trust MngmL Ud 
84. Coleman Street. E-C.~ 01-838 58G8 

Kmiao r.iwnhPd., 142.0 148.0' 13-14.1 

Prices at OcL 7. Wexr dealing Oct 2L 
la) (c) Janos Securities Ltd 

117. Old Broad SL. EC2N IAL. 01-588 1750 

Hue Macerwl* |2B-7 30.5! 6.77 

Janw Growth j®®-® Til a'tft 

Jiflui8d.1nT.Tn jl9.8 21.2)— Q.ll 2.13 

J ascot Securities Ltd- 

21 Voung Si.. Edinburgh 3. OSl-225 EVE 

Ja'vOotC'om p 'dPd f 1 24. Q 25.0) i 8.00 

Jascut Cap. Fund*, 23.8 
Jktl L'drttt(30.9 
.1 Vi l nl /iTrhP.i ! 29. 5 

.Irv/m C-om'dlt5'**)^9-4 
Deal *Mon. Tues. 

**FY1. 

(o> (g) Jessel Britannia Group 

id Ft-fldmrdi SV-, UWIUI14D v585 
Dealing' 01+0 1 327* 
J,-relC«|'.Grt»»tl»i3S.9 38.*m -0-lj 3.10 

j,wir.ohli Gen-72.8 77-6! 1 3.26 

.(«<*■! lnc.Lnitfl.38.3 40.8*d : 

Icwuj-1 luv. Lmta. se.s 
.lewi'l 

tesssagg? jfsiB lis 

Bril .Ut-n.+nlFur»i 35.7 S7.9rtK-U-l «• « 
n .niincs (or Trust* belour only 01-633 7585 

««H5:j8S fl 

SBfiaiSdai at =a a 

mjs SR f e°S *****,?&'£; 

fts=!sss5 aa:ssia 
S«fss 
fewasssaga a|=i > -■ 

Next subscripiKm day Ocl IX 
L. S. Fund Managers Limited 

Monument St.. E.C4- 0142a 

xU o-®: a-oa 

hssz&Si sa p l:? ’ 

(a) Lloyds Bufggtt Tst 
n Lonibard Street. E.CX- «» 15M 
UP. Fit* 1 »« fiS'S 46 ' 1 

IX,. .Accurni..' -fif'8 

IV. I I.«umt ^8-3 

L.U. Tmidflne-'-lbJ'l 
jl,,. I.UVUHI- 1 


30-0. 
47.9+0.1! 
37.6 


5.23 

1.98 

2.60 

8.04 


+0.11 2-85 
Sl.ll + 0.1 2.88 
49.01 ...—I 2-65 
51.7 +0.1 2.65 
64.3 +0.3 4.12 
65.1|+0.3| 4.12 




i,"^SSK-IK 

ffi.rii.7 67.a-r0.fl 


Rlnaiieifll Pn>wlll' 

Aivuin.) 


rv. I.wmi--;K“ 0 .« 3 
114* Inr. rwnttJJ 1|. 9: + ll.ll 

Higliinc.&rottod gg-H j z.<u 

,.)Lndi«anM-28.0 ‘ i ' 2 ^ UD .l 1^6 

SSiSfSSXi 58.7+0.61 2.64 


1.66 

2.68 

1.63 

1.53 

4.35 

4.26 

2.41 


§ Yield % 

(a) Mallet & Wedderbtcm Ltd. 
82. Lombard Stmt, E.ca. 014Q3 M91 
(i) Orerseas Fult«j25.2 26.8| ] 1-B6 

Minster Fund Managers Ltd. 
Minster Bouse. B.C.4. Plume 823 1050 
Minster Fd Oct. 4.141.0 4?-0| . — | 3.13 

Morgan Grenfell Funds 

15. Cbrisiopber street. B.C2. 01-247 7243 
Capital Pd Oct. 13jll4J U7.BI+0.SI 2.38 

”1 nsurA^eaSept 1 6<£1 2.54 13.79) I 2.62 

• Next subscription day Ocl 14. 

(X) (c) (z) M. & G. Group 
Lee Bouse. Loudon Well, E.CX- «08 4333 
See also Slock Exchange Dealing*, 
il. 1: G. General — 1113.0 121.31 — 0.1 3.83 
(Areum.rnlU).. 137.1 147.0 . — 3.63 

XUtO. 6econd 105.D 210-21+0.1 3.39 

(Aootun. OnitaL. 1274 134.2+0.1 3JB 
MAQ.MldA Gen. 100.6 1p4.8 — . 3-82 
(AccuuLr Untie) .. 1233 128.4j — 0.1 3-82 
M. A G- Dividend 69.2 72.DH-0.3 8.B1 
(Accum. Units)- 9LB 95-81— O.S 6.91 
U.aO.SpeciaL.. 8L3 89.W-0.5 2.44 
(Aecom. Units).. 86.2J 94.81—0.4 3.44 
DUQUagnumPd. 188.7 167.M+D.7 1.79 
lAreum. Unit.)-. 173.3 177.6 +0.8 1.79 
JJ.*G. F.IJA.. 63.8 66.9i-0.4 1-89 
(Accnm. Units).. 66.9 69. l[ — 0.3 1-89 

MJtG. Compound 67.S 60.4] Z.87 

11. * Q. Rooovery 79.6 82.8|— 0.1 3.01 
1L A 0. J»p«D .... 64.2 67.21-03) 1.12 


Trustee Fund — Z.\ 
i Accum. Units).. 
Cbsritund Oct. UL 
Pensibn Oct. 11... 


137.6 1433 
\ZZ9JB 233.4 
108.1 110.3 


k-0.1 


3.57 

3.67 

4.12 

3.53 


M. & G. (Scotland) Ltd. 

1M. Vlnoenc Street, Glasgow CJL 221 3SU 


Ciyie General j 57-4 59.7 

(Aecom. Units) -t 68-1 64.61 


+0.1I 5.83 
+0.1 3.85 


Clyde High InaJ 61.3 53.41—0.61 3.95 
(AccuimU alts) 56.9 39.2)— 0.6, -5.96 

(a) Ig) Mutual Unit Tst- Managers 
A TMtplhotMie Bldgs.. E.C5. 01-006 48M 

3.35 
4.7B 
3.43 
6.60 


Mutual Dec. Hus. 43.6 46.8, +0.2 
Mutual inc. Trust 47.3 49.6' +0.1 
Mutual Blue Chip 36.8 39.0 
Mutual HJghTloMi31.6 33.0a){ 

(a) (?) National Group 
56, Norwich SL. E.C. 4- W-465 8891 

Domestic 141.0 42.9|+0 ; 11 3.40 

Gas lad. A Powen50.8 63.11+0.2 4.S7 

Xatb'b 64.6 67.61-0.2 3M 

Nat. High IncameS 1.4 64.CWt+Q.3( 6.59 

N.UJ.LTJS. 147.9 60.4,1—0.1 2.40 

Kaanal KeKwrrefcSl.4 64.0l+0.l| 7.1S 

Soot. Units 51.4 63.91+OJI 3^2 

Security Fim 62;6 65.4 +0.2 3.99 

Sbanuuck j49.5 53,1 |+O.2 4.0fi 

Shield (39.2 4L4.+0J) 2.86 

National Provident Inv. Mgrs. Ltd. 

48. Crncecbnrcn Street. 01AS8 4200 

N.P.l.atbUnitrt|37.0 39.01 2.30 

Price on Oct- 6. Next dealing Oct. 20. 

(d) ig) NEL Trust Managers Ltd. 
MQlou Conn. Dorking. Surrey. 911 
Xebtar 164.2 67.0W|+0.5I 6.62 

(a) (g) Oceanic Managers > 

11, CoptbaU Coon. E.C3. 01-438 0804 


General 27.7 29.481' +0.3 

+ 0,1 
—O.l 


3.46 

2.64 

3.44 

5.71 

8.34 

4.L9 


Financial .',....[33.6 35.6U 

Growth 46.1 48A» 

High Income ...... 24.9 36.4 b) 

I.TIC. 20.3 26.8b) — ai 

Oversea* 181.0 22.3-0.1; . — 

Performance 48.1 44.8 +0.3 2.77 

Progrwsiw ,23.9 25.3i— OJl 6.48 

Breorery [23-2 24-6|+0.2 ( ft.OB 

(a) Pan-Australian Unit Trust 
65. Loudon Wall. E.C.X, 01-038 0S01 

Phu. A oat. Oct. 7.i32.8 36. If 1 2.30 

(A era m. Unit*)... 137.0 39.6 ......| 8-30 

(a) (p) Pearl-Montagn T. Mgrs. Ld 

»;+5. Tooloy SI-. S.E.1. 01407 327»rtP31 
PJtU.Ulowth F(i.|S4.8 26.2:+0.Xj 2.20 

■Accum. l'alu%.24.9 26.1|+8.1 2.20 

P.A.X1. income FU. 125.0 26.3 +D.2 4,72 

Pearl- UoniaRoTal 13318 56.6 +0.1) 2,76 
(Accum. Cnirai-|3S.2 37.l|+0.l| 8.76 

(r)fx) Pelican Units Admin. Ltd. 
SI. Spring Gdafc, Manchester. 061-832 3056 
Pelican Unit* I52.B 54.8** +0.6: 3.06 

(a) lb ) Piccadilly Unit T. Mgrs- Ld. 
1 Love Lane. London EC2V 7JJ. 01-SWS744 
Extra In'tne L'nnt2a3 29.7| I 8.43 

Portfolio Fund Managers Ltd. 

10. Cbarlerb'ee So. EC1U flJU. 01-251 0544 
Portfolio Csnire)..]76.D 80.8;+O4i 2.49 
Growth with Inc. 170. 6 75.9, + 0.3| 3.60 


(v) (c) Practical Invest. Co. Ltd. 

Lon. Use.. CrmcBed Friars, E.C. 3- 6Z3 SS83 
Practical lOct. 13i,,12S-4 AMj-Aai 2.49 
iAcram. Unit*«.,)l46Ji 152.6. — t.l| 2.49 

Provincial Ufe luv. Co. Ltd. 

100. C-"""*” 1 Sc. Londoo. E.C.4. 01^26 IS77 

Prolific Unii*~.... , .60A 63.4*1; w...| 8.53 

la) (b) (c) PraddtL Unit T^tJUgrs. 
Hrlborn Bat*. EC1N 2NH. W-W5 8222 
Pmtentml ~...,94.0 98.5UII + 1.0| 2^3 

(a) Rthehld. & Lwnds. Mgrs. Ltd. 
New Court. SC Sun Bun's Lane. Ldn.. EC* 
S re CtSs' mi*>T*tAl 14C1 19ni| . — t 2,88 
Price on Sept. 10. Next dealing Oct. 15. 

(a) (g) Save and Prosper Group 

4. Gt. Sc Heirn'a. Lunden. E.CA. 388 1717 
Sealings to 01-564 8890. 
ifiAtlantlo Unite., 7S.B B1.4a)t + Q,ll 0.25 

Capita! |32.6 34.5+0,1 L65 

(.-iffxiHuifirthyd.149.1 62.7 +0.1! 1.11 
Financial Sec. Fd.j60-8 643—0.3, 1.98 

General Unite.... -89.2 41^; - 3.10 

Ruth Yield Units. 38,8 41.ini +0.1' 4.71 

InSmn* 35.1 S7 -2 +0-1, 5.07 

Inaureuco..-~— 64.3 ; — 0-1. 2.03 
lnreuifient Truirt|2B.l B6.6 —0.2' 2.05 
f -j Japan G*h Fwd 31.4 33.a«l r -0-5 0.36 
Trident Cnia 1 66.4 j—o.l, 2.14 


S Yield % 

J. Henry Schroder Wagg&Co. Ltd. 
m, Cheajwd e. E.OS. 01-5® 4000 


Capital /OcL 12).. 
(Accum. Unit*).., 
Income lOct. 12). 
(Accnm. Unit*)... 
General (Ort.l3>... 
(Accum. Cnirs).. 
Europe (Sep. 2S) 
(Accnm. bnlte)... 
Pn’nCTilySptJS, 


106.1 108.7, - 

110.4 118. 

118.1 119. 

126.4 12a , 

62A 64.2+0.4 

|64.3 66.4 +0-4) 
29.7 31.1 

29.7 3L 

140.1 1. 


L80 

Lao 

4.81 
4.61 
2.31 
A31 
1.37 
1.37 
2.80 

2.81 
3.48 


"Special BxlOo/JS) 164.7 1672 +8-4^ 
•Hecorery lOeCl^MJJ 144.01 +4 a| 

"For tax exempt fund* only. 

Seo tbits Securities Limited 
EreMae Hse 68-7S Queen St Edin EH2 OX 
(London Office: Perth TO-, Ulan), Essex) 
Telephone No*.: 031-310 1231 (Edinburgh) 
01-55* 3337 (Dan)) 


Sretbita— „.._....i49.0 31.81—0.1 


Soatyleld*.. ....... 


41.6 44.0ri +0.2 4.07 


•Sretererapt G'Ui! 
•Scwesemi* YM. 
*ScvIaj» 


Sentiharm. -.44.4 47.0+0.2 

SeoUusdfl 167.7 174J+1.4 

h. 45.4 48.01+0.2, 

37.7 39-9W ...... 


143.1 

124-2 

12S.4 


3.16 
L15 
8.07 
4.92 
140.8— 1.61 1.54 


IS0.7, 

T25.5 +0.6 


2.04 


OFFSHORE AND OVERSEAS FUNDS (p***) 


3.66 

3.45 


rrec s.is-c a. 

..[47.9 50.61+OJ] A 

t.37.9 3BA1+Q.1I 3J6 

c. aas 3D.2 _..J 2.58 
it 26.9 88.31 +0.l{ 2.41 

’ 46.71+0.4' 6.01 


• Price* at Oct 13. Next dealing Oct 27. 

(a) Slater Walker TsL Mngmt Ld. 
37-15 Tooley Street. S.E.L m+07 3270 
S.W. Growth .„...[47.9 50.61+0^! a. 51 

S.W.ltaeU Treat. (37.9 
S.W. Capital Act 88.5 
S.W.FtoanrtalTEt 26.9 
8-W.Bigb Incom+44.3 

(a) (g) Sarin vest Fond Mgrs. Ltd. 
37-15 Tooley Street. S.E.L 81-407 3270 
Pinure Income Pd|37.3 89.7|+0.1| 4.35 

Growth Fund 46.2 61.31+0.5 3.99 

PterfoematioaPuml 1A9 80.0j + 0.l! 2.65 

Raw UaieriaU — |4L8 46.81— 0.1! 3.79 

(a) ig) Target TSL Managers Ltd. 
73. BadnghaU Street. E-CJL 01-008 SW. 
Ml. Tbe Hayea. Cardiff. Car. 23300 
IS. AlhoU Crescent. Edm. 3. 031-C29 8821-1 


Target I'omomer, 
Target Financial.. 
Tarjjet Equity 
Tig'tEx'gf 


35-2 

155-9 

39.2 


Do. Aw. Unite ... 
Target Growth 


37.2 ......| 3.16 

59.2 +0.51 2.28 
4L5 — O.ir 4.00 


Oct. 13)137.5 141.0 4.17 



140.3 143.8 . — | 4.17 
132.9 35.0 . — ; 1.86 

Target Inv. Tac. 25.7 27.1-0.1 2.34 

Taqtet -Prof 0rt.l3jl50.B 156-2 _„.) 8A2 
Tfcrmft Income...^ 21-0 22.3 +0.1< 5.53 

Tkrget Pre/. 116.7 17.7 | 9.00 

(a) (g) Target Tst Mgs. (Scotid.) 

IS. AtboU CrescenC Edin. 3, D01-22B 8821-2 

Target Eagle. 24.9 26.51 2.00 

Target Th urt 1 c....j. 34.4 36.2j+0.l| 4.24 

Trades Union Unit TSL Managers 
(W. Wood Streac E.C 61-«2S 80U 

T.P.U.T Ocl. I— .(45.5 47.7*1 [ 2.86 

Transatlantic and Gen. Secs. Co. 
99. New London Road. Chelmsford 51651 

Barbiran Oct. 7 -.ISO-9 84.51 ) 3.04 

Do. tAocumOonei 97.8 10L8 3.04 

Bucbinbaiu Cft. 7>65.4 68.2) '...... I 3.36 

(Accum tin Its) — ,66,4 
QlenPnndlOct. 12)161.7 
(Accum Units... .163.4 

Media (Oct.ll).... 65.2 

(Accum Unit*). ,,'65.8 
Vanguard (Oct.l2)i44.6 47.0xfl| ...... 

(Aoeum Cnit«)...|47.U 46.5) ....~( 2.69 

(a) {g) Trustees & Profssn. Fd& 

3745 Tooley Street. S3,L 01-407 8731 

TrueProf i Ca pj . ..'80.5 21.81 1 2-16 

True Prof lnc.....,|27,0 28.7.1-0-11 4.43 

Tyndall Managers Ltd. 

IS. Canynge Road. Brisoi. 8273 322*1 
Tyndall Funds nrice* M Sect. 22. 
LnanmeOLst-L'nila 95.6 98.6 _... 4.43 

Do. Arc. Units... 126.8 130A 4.43 

Cap. Dire. Unite.. 119.8 123.4; 1.66 

D*>. Are. Unite... 189.6 143.B 1.66 

ExempiDist Units 107.6 111.0, . — 2-72 
Do. Ace. Units... 118.6 123.2 2.72 

Lri. Auth. 9JL2 96.21 2.56 

Do- Are- Units... 100.0 103.2: 2.86 

Next subscription day Oct. 20. 
Tyndall Nat. and Co^— prices at OcL fi. 
Income-Dirt. Uallfll 12 1.0 125.4 _....! 3.77 

Do.Are. Luna.... 1*9.8 134.6! 3.77 

Capital Dirt Cnlttf 12B.2 134.01 ...... 2.59 

Do. Ace. Unite. .jl36.2 140.2 1 1 2.59 

Next subscription day Oct. 20. 

Tyndall Managers Ulster Ltd. 
e/a Harris Harlan and Co. U d., 1 *0-142. 
Great Victoria Street. Belfast. BTS 7BV. 
B elf art C33L 

Ulrtar Pond DIaC-1 83.2 86.61 1 8.33 

Do. Accum 1 85.2 88.81 1 2.33 

Prices at Sept. X. Next sob. day Oct. a. 

Cy) TS8 Unit TsL Managers Ltd. 
18. Coleman Street. E.C£. 01-606 2664 

<4) TSB Unite ; 33.6 37.4+0.2: 2.54 

//•l Do. AiTum 1 yB.2 40.0'+fl.4f 2.54 

(a) (g) UlsL Hambro TsL Mgrs. Ld. 
Waring Street. Belfast. TeL 0232 33237 
ibrUlu'aBatnGih.i 33.0 36.8)— 0.2| 8.24 

(a) <s) Vm-asseor Group 
37-43 Todey Street. S.E.L 01-407 8751 
Capital Accum....} 25-2 2?.i: + 0-2J 3.10 
Capital Expanidanl 33.1 35^n): + 0.ll 2.3ft 
CranmantHftlth —! 85 6 9O.7W +0.1] 3.01 
Inv. Tn. Units....; 96-0 39. O'— 1. o' 0.96 
STt’rp'ieG rwt hFd 1 17.0 122.01-1.0' 2.34 
Int. Mutt- Fund...: 21.0 23.6| 3.61 

F^umcial Fund 1,26.6 30.1,40^ 1.90 

High 1 mi flic-. ..-! 35-5 55.6 ......I 8.10 

IwL Achievement; 32.0 34.0 — 0.1; 2.20 
teinnfuiii].— 34.7 S7.3 +0.2: 2.38 

Uldfander ' 30.6 32.6 +0.1 2.35 

OOud Ennis'—l 28-6 30.7.— 0.3l 2.45 
Orthodox . 96.8 7Q2.fiai, +Q,5. 2.82 

(a) (g) Westminster Hambro TsL 
41. BisbocdKaie. E.CX • M-SeS28Sl 
Capital 1 Aee,) ......t 47.1 49.71+0,21 2.C0 

ImVime I 29.2 S0.7*di+ 0.2; 3.66 

Financial 32.0 33.7] > 2-14 

Grovtb In*’ f 72.2 76.21*8.1} 2.56 

Uoisayios Baa is 32308*. 


§ Yield % 

Albany Management Co. Ltd. 

Utility Ha. PO Bax *63. Hamilton. Bermuda 
Albany Fund Ud.l£5.Q0 £5.S9( ; LOO 

American Express inv. Mngmt. Co. 
13*. Edward St . Brighton. U-K. BRI 685411 
Am Rp'te Int. Pd. 156.11 9.7040.011 — 

Anchnsa Co. Ltd. 

P.O. Bar 105. HamOtoa. Bermuda. 

Japan Girth. Ftid.jUSS8.77 10-58) | 

Do. Do. Stg. TrL[ 89.0 95.6) I — 

Australian Selection Fund N.V. 

Loud. Agent. Southern Cross Mgmnt.. Ltd. 
05. London Wall. B-CJL . 01-538 0801 

U.S. 810 Sham... ( ITS 86-20 j / — 
Next snbscriptian day Oct 14. 

Banqne de rUnfon Parisfenne 

6-3, Bid. Haossmann. pari* Be. 
Tokyo Valor.....„.l 311.80 l | 2.49 

Bk_ of London and S. America Ltd. 
*8M. Queen Victoria St. B.C.4. 01-248 9822 
Alexander Pnnd...J US69.41 (—0-161 — 

Hanammnn Side*. I 0589.407 1 — 

StanbopoTrWal U8813.42 )+b.D7| — 
Net asset eatanx. 

Brandt * Grindlay (Jersey) Ltd. 
tt. Broad SL. St Heifer. Jersey. 058433*48 
W.BrMs Jersey Fdi 126.0 lSO.Ol+O.61 4.60 

Do-(Aro) -1139.0 133.01+1.2! 4.60 

Next subscription day Oct 20. 

Bridge Management Ltd. 

P.O. Bax 47X3, Nassau. NJ» Bahamas. 
XippooFd Oat SjUSJlg.** 18-ZSj ...... \ 1.2S 

Butterfield Management Co. Ltd. 

P.O- Bov IK Hamilton. Bermuda. 
Buttress IntDoli'riSO.78 0.811 —...I 0.89 

Do. Sterling 1I1B6.O 57.61 0.73 

Da Sterling (2)|35.0 34.01 _...[ 0-73 

Price a Oct 4. Next sub. day Nov. 8. 

Capdirer S A. 

15. Rue Uarisnac, Genera <0221 46 a 88. 
Fopseles |Sw.Fr. 2.46SJ ( 0.66 


Charterhouse Japhet 
L Paternoster Roir. B.C4. 01-248 S900. 

aisuano . 1831.48 3L74I-0.16; 0-28 

G. O aeas Sw. F...|)3B5D W050j+flio| 2.56 

Darting Management Ltd. 

SO. Young St.. Sydney. N.S-W- AostreUai 
Darling Fund . — ;A816J016J0| | 3.6 

Delta Group 

P.O. Bax 1447, Nassau, Bahamas. 

DehaDeJfd.Oct. & 812.07 I I — 

•DelUlnr.Ore. 61106.0 116J)I — 

Delta Coil Oct. 6(151.0 144-N — 

* See also Static Frt+u ngf Dealings. 

Development Finanee Cpn. Ltd. 

O. KtugSHny. W.CX 896 8703 

Deldn AuansItfln.|lB-0 21.0J 3A1 

Diploma Fund Mana g e m ent Ltd. 

La Coknoberie Court. SL HeBer Jersey &l 
Diploma lnt'l FtU|31.2 32. 7| ^....| — 

Dreyfus Intercontinental Inv. Fd. 

P. O. Box N37IJ. Nassau. Bahamas. 

Net asset value Oct 12. SUSU.S3-14.0S 

The Dreyfus Offshore Trust N.V. 
P.O. Box N371S, Nassau, Bahamas. 

Com hi. Stock IU.S.S 12.00, 1 — 

Part. Deb, PVem...|U.6.8 46.66) | — 

Net asset values Oct & 

Ebor Management (Jersey) 

37 . Broad SL. St Heller. Jersey. 05M48591 

Channel Cap. illl.B 1182,-0.2} 1.13 

Channel Island..,. 70.6 74.61 + 0.4} 4.39 


■ _ S Yield % 

Eurosyndlcat Group 

Sitnulon Uaf...|l,7SS 1,8381 I 3.43 

TtaunM Dnlrei 1 

Lux F.;480 499 j 5.41 

For sterling Dealing Prices Contact London 
Agoms M. N. Rothschild & Sens, Ltd, 06 
056. Hill Samuel ft Co. Ltd. 628 80U 

Fidelity ManagmL & Research Co. 
Bad on. ‘Masaachutettx. 

FMaUty Tread ...4J24.47 26.74', 1 2J8 

Do. Ciptu! Fd...;ST2.28 18^5,' ! 2.60 

Fidelity Bfangmt. & Research 
(Bermuda) Dmited 

FldeUtylnt. Pnd.1 814.30 ! [ — 

Fidelity P*cftc Fd.| 81L22 | | — 

Fur additional loformatiou cnotact 
. Juflos Baer Intereatifliw) Ltd. 

88. lOnting Lane. E.CA 01 -«M SUE 

First Investor & Savers VIn. Agfa. 
15-18. America Sutiare. E.CA 01-488 4511 

AuflJjdAPropFti.; BS9.72 : ', — 

Net asset value, Jane 30. 

rtrstlnv. Am.Trt-i USS8.94 I 1 — 

Net asset value Oct & 

F.L Int. Mug Pet..' USSB-AB | j — 

Net asset value Ocl 7. 

First National New World Fd. Ltd. 

P.O. Box N1576, Naaaau. Bahamas. 

Net asset value SepL 15, 872. 

For details First National Oiy Bank 
(C.I.) LhL. PO Bor 104. SL HeBer. Jersey. 

Fleschner Becker Fund N.V. 

N. T. Butterfield and Son (Bermuda) Ltd. 

Near PreftL Share* S 10.35 | | — 

Net asset value Sept 38. 

Ponds Fiducem International 
Distrfboied by tbe Banane de Bruxelles. 
Brussels. 

Obtainable through London Raufcf - 
FFI.lBelct F.L...I1.235 1.2891+8 | 2.72 

Frontier Management Ltd. 

50. Shirley St.. Nassau. Bahamas. 
Frontier Gr'th P*di U_S^7.49 1+0.01) 1.07 

Prontier Trust U.S-S10.06 — 

Frontier Inc. Fd..; U.fi.59.B4 0.03 6.C 

117 Group FiL;5.A.| UA«l2.44( | — 

Fond of Australia Man, Co. Ltd. 
P.O. Bax 1011. Hsmliton. Bermula. 


5 Yield % 

Jardlne Fleming & Co. Ltd. 

22, Pedder Street. Boon Kong. 
JardinflEaflt’nFdllHK 9 140.92 ] | 2.85 

NAV Sepc 38. Next sub. day Ocl 29. 

Jardlne Japan F.EHKS13B.72 1 1 1.44 

NAV Sent. so. Bqotv. SU22S.B3 ExSPm. 
Next sub. day Oct 29. 

Klein wort Benson Ldn. Agts. 

20. Fenchnrch Street. E.CA 01-428 153L 
•Burin vest Lax. FJ 909 1 ..... 

Gnnroaey inc 46.0 49.71 

Do. Accum 148.3 52.21 

•Intern! la Ura. -16.995 7.645 + 52 
■Intenec S«. F...IS0.25 53.5D'+0.1i 3.70 

■KB Internet'! Fd| SI 1.45 ; 1.31 

■KB Japan Fund. $11.42 
•Signet Bermuda.! 84.18 
•Unifoodfl (G) Dm|24.4B 25.80, 

* Prices not aBowlng for Inv. $ Premlnm 


2.77 

2.64 


4.80 


1.19 

7.25 


08 


PrvBosdKfAubt'a' 

Sterling Fond 1 

U.S. Dollar 

Real Estate Fund. 1 


AS1.04 
AS3^2 
U. 3.52. 7 8 
AS7.0S 


G. T. Bermuda Ltd. 

Bk. of BraxU., Fitmt St- HitiUn.. Brmda. 

Berry Pacific Fd*l S12.34 I I — 

G.T.DoUar Funclf ! 811.00 | ) — 

t NAV Ocl 7. t NAV Ocl s. 
Grimshawe Tst Management Ltd. 
63, Athol St.. Douglas, JoM. Douglas 4B82 
Isle of lian Tre»U)32.5 34. 7( ; 2.67 

Hambros Inv. Mn. Ser. Vln. Agts. 
*1. Blsbojsgate, E.CL M-388 2SS1 

Ch. Ik- Fd. Oct. 1.. 1272 151.0J Nft.68 

Cb.la.EtPW Oct.15 43.8 45.7,!-D^ko.62 
Hambro O'aeaeFA.', CJi.37.72 ) -....) — 

BOH, SamL & Co. (Guernsey) Ltd. 
f> l^fevre Sl. Sl Peter Port, Guernsey Cl 
Guernsey Treat... ‘130.9 137-B' + 1.6 1.72 
HM, Samuel Overseas Fund S-A. 

37, roe Notro-Damo. mcembocrg. 

5rt Asset Value ..1 | | 

■1 SepL 16. 1971 ..IU.S.S 10.80 | ...-| — 
Intermarket Fond 1 
SS. Boulevard BoyaL Luxembourg. 
InCnnarket Oct 7|U.».S12B.64| ...... ; — 

Further information u xvaBabls 10 Dealers 
from British and Continental Banking Co., 
Ltd.. 54. New Broad SL. E.C-2. 01-588 850) 

In tern tL Capital Management Ltd. 
Rcgeocy House, VtBetra, Sf aba. 

Med. in v.FtltG 'tb)i 3 1 . 1 35.8) 1 1.80 

Med.InvJfd. (Inc)l22.9 • 25.0! | 8.00 


Management International Ltd. 

Bh- of Bermuda Bldg.. Bamfittn. Bermuda 
A'eh VA'fltr’llxriVti 66. 0 69.0! ......I 2.00 

F-dA'/V Oct, 12 ,.1*8.02 2.13| | 1.31 

Next subscription day Oct- 19- 

A , ch'rUnT’tOct,7 .! 54.0 67.01 I 1.96 

Do. Wan Sl Oet.7.b4.B4 5.09 . — 2J26 

Da *B' Unit 0ct.7.|44.0 46-0) 1 L83 

Next s ubsc rip tion day - Oct "M. 


(a) ih) Manx, hat ManagmL Ltd. 
63. Athol Sl. Douglas. JoM. Douglas 4856 

Aurt Mineral Tat., 17.0 18.11 1 — 

lot. Incomes Tst. .44.1 47.0ril+0.1' 5^0 
Manx Mutual Fndl39.4 41.51+0.1 2.00 
PSn AmL Ext — [32.6 34.8[ _....) — 

M. & G. Group 

P.O. Box 706. Grand Cayman. 

Atlantic x Oct. ]2'77.0 84.81 — 

Aosl.A GenOcLQ',69.6 71.6|— 6.2) — 
P.O. Box 44, SL Peter Puri. Guernsey. 

I aloud— 176.7 84.1a))— 0.1; 2.21 

Accum. Unit* t&8.3 98.0 1 ,— 0-l| 2.21 

Murray Johnstone <Inv. Adviser) 
168. Hope Sl, Glasgow, CO. MI-221 S521 
Hope Street Fundi USS11.16 I —I 1.50 

Murray Fund 1 USS9.42 I ......I 1.20 

Net Asset values Sent. 30. 

Neglt S-A. 

10a. Boulevard BoyaL Luxembourg. 

XAV 0«. 8 1871..I DS36.6B (-fl.lflj — 

New Court Overseas Fd. MgL Ltd. 
P.O. Box 58. BlraeJ Court, Guarnsey, CJ. 
SC OverowaPd. .152.0 54.7>d} | — 

Nippon Special Holdings SJL 

1 ,nypinhiny. 

Net Aaa'LVIBeptlj LF419.00 | — .| - 

North American Funds 
Naaaau. Bahamas, Geneva. Branch 
3. rue da M arete TeL 382466. 

X.A. Bade Fund-. I 822.50 | ......I — 

S.A. Inr. Fund...) 88^4 1 — 


Overseas Development Bank 
36. BeaeUrv Sq„ Londoo, W.l 61-493 5974 


FondHfljta 

S9.80 

f-fl-06 

Funds of P’daSt'h, 

197.37 

-0.41 

Fund of Fnnda. ... 

38.46eXB*a'ta 


1-I.T. 

56.77 


Inveaton Pupda... 

DM 16.74 

+0-06 

Vemnre Funds... 

56.13 

f+D-Dl 


Pacific Seaboard Food N.V. 
Itmmia Managnmem Co.. N.V., Curacao. 
Net asset value OcL tt. 5U.S-22.B1. 


. 5 VleJd % 

Save & Prosper Distributors Ltd. 
P.O. Bax 1434. Haaulron. Bermuda. 

DolUr Fnml 1».» 4 5.40 ' — 

Uamprtead £6.32 6.91. ....... — 

TMmitliT. ,£4.46 4.87-0 J4 — 

5. A P. J.J.F. USSI2.39I4.50 i — 

Aerllnff Fund E4.61 4.931 : — 

Prices oo On 13 Next dealing Oct. U- 
t Prices on Ocl 13. Next dealing Ocl 19. 

1. Henry Schroder Wagg & Co. Ltd. 
UJ>. Cbcapaldc. E C. 2. 01-368 4Ma 

Amer. Inv. Oil. 7.} S13.53 t ' 2.22 

ChptiiieS Fd Ort .Bl 812.26 1-0.09 — 

Tnualgar (Aug^l)| 6115.75 j 0.44 

Security 8s Prosperity FD Dst. S-A. 
P.O. Box SIS. Zurich SD27. Switzerland. 

-Sepro (9.74 ia64|-0.0*| — 

Prices on Oct. 13. Next dealing Oct. 50. 

Shamrock Unit Fund Ireland Ltd. 
09-71. Sl Stephen's Green. Dublin TSTsn 
Slnmroek Irelaod|56.5 39.5; + 0.41 2.68 

Shareholders Excalibur in Cp. SLA. 
17. Boulevard Royal. Lmteroboarg. 

NAV npenOw.ll! U8S9.9S . — 

Singer & Fried lander Ldn. Agents 
50. Cannon Street. E.C.4. 01-348 9M5 

Gesta lOct. 8) |Ptos822.81 1 1 2.43 

Slater Walker Tst. Mgt (Bahamas) 

37-46, Tooley SL. S-EX 01-407 3378 

Internal ton'l Pod} 487 487 > — 

Value at Ocl 8.' Next dealing Oct IS. 
Slater Walker Tst. Mgt. (Jersey) 

SS, Broad St-. Sl H tiler. Jersey. 0SJ4362S1 

Growth Inrertora;153.6 169.6,' I 1.80 

Next subscription day Oct 15. 

South African LatevnlL Fund Ltd. 
P-O. Bos 10*0. Nassau. Bahamas. 

NAV (Sept. S>j.„i BS0.6199 J . — | 3.83 

Standard & Poor’s IntL Fds. SA. 
I*, rue A ld rin g c r. Luxembourg. 
SetAaa'tValOct.ll USS220.96; J — 

Standard Bank CL Ltd. 

SL Nelicr. Jersey 0534 3556L 

Cap'l Treat. 0eraey]94.6 98.3 1 — 

Next subscription day Ocl 2s. 

Stellar Unit Trust Managers Ltd. 
P.O. Box 33. Dunglaa. loSL. DonsUs5l882. 
Stellar Grmrib.... 60.0 63.5 _....| 2.20 

Target Trust Mgrs. (Cayman) Ltd. 
P.O. Box 710. Grand Cayman. Carman is. 

Target Off-shore.. ;B4.5 88.0 1 — 

Price at Oct 13. Next sub. day Oct 20. 

Tokyo Capital Holdings N.V. 

Inman Upaagemem Co. N.V., - nracaa 
NAV per share On. 1L IU23D06M 
Tyndall Managers (Bermuda) Ltd. 
P.O. Bax 1256. H ■ entire i Bermuda. 
Internniioiud Fd|93.5 97.5| ...... 3.00 

Do. Aeoumulationf 100.0 104.0 ...... 3.00 

Otctspm Fimrt-—|S1.2B 1.34 1 4.00 

Do. Accitniulai (on|S 1-36 I^42i ..... 4.00 

Bermuda Fund.... 96-0 lOO.Oj 6.00 

Dn. AeeumalaitonllOS.Q 112.5' 6.00 

Price at Sew. 15. Next sub. day Ocl u. 

Union Bank of Switzerland 

117. Old Broad Street. B.C.3. 61-5S8 SS5L 

Anna, .■)«. FV >66.00 69.50 +1.00' 4.60 

Eurlt Sir. Fr. 148.M 150.50' ; 4.80 

From Sw. Fr. 199.50 101-50 1 4.80 

GlobinrwtS».Fr.:B4, 5085.50+0.50! 2-80 

raeiQclOv. Sw.P..:83.50 B4.50 1 J 3.60 

SafifSw. Fr 174.00 173.00 +S.OOI 6.80 

Utd. 'States Growth Inv. Tst N.V. 

P.O. Box 1046, Nassau, Bahamas. 

IU Uiivill liu-.IU3S9.90 7.12, | 2.11 

Wales Unit Inv. Ltd. 

Prices v- - units In Whies Trust may ha 
Obtained from Bank of New South Wates, 
(0-588 4Q2D. 

Warburg (S. a) Vln. Agts. 

30. Gresham Street. E.IL2. 01-906 4535, 
O.Bd.FiutOcL IEI USS8.40 l+LDS: — 
Enetgylut. Ocl l2 ; USSU.13 H-0.06J — 
Net assat valnes. 


INSURANCE, PROPERTY, BONDS 

8 Yield % 

Abbey Life Assurance Co. Ltd. 
i-I. St Paul's Churchyard.- E.CA. 348 Blu 

J.65 

6.50 


Abbey Eft: Oct. 7131.5 
de>. Ace. UntaOet 7183.5 


33.31 
24.8 


AbbeyPi*5vO«.Sw!l1J.O HB.OuI 

dri^Ai'C nntaOetGi9B.O 102.0 

dc.PraUnlaOctR.96.0 102.0 

SplerUvelnvOct .7154.5 57;5 

rto.Per Unis Oct 7147.5 60-fil 

Annuity Assurance Society Ltd. 
Annuity Htrnsa. Twickenham. 01-882 4388 
Trial Gr.InveaFd.} 27 | 

Atlantic Assurance Co. Ltd. 

U. Waterloo Place. S.W.i. 01-930 3388 
•Itrc'am’tFdU’tfll 183.0 
Praulmi Fd. Unitft 107.6 

Canada Life Assurance Company 
8. Charles n Street S-VU. 01-838 OB. 
Grosth Ffi.Ort. 1} 49.8 I — 

Bat'm't Fil. Oct.el 107.7 l 1 — 

Capital Life Assurance 
1. Angd Conn. E.CA 0-898 7070 

¥Key lnvFd.Od.13; 121.29 +1.3BI — 
City of Westminster Assurances 

48. go ra e fierry Hoad. S.W.i. n-ass 4477 

•Pirrt Units -..‘68.2 71.21 

ULdaB*nks Tolu I 28.5 I...... 

•Prop Annuity.... | 125.6 I ^.... 

ePrvpUnits Oer.ljsg.s 41.2i 

•Speculator Uu{t»:36.0 37.0] 

fW 'minster OcL U36.1 37. D >>m 


8.10 


8.20 


8.10 

Commercial Union Group 

SL Helen's. 1. Uttfemuft. E-C-3. 01-SSS 7!00 

Var'bleAuAocl'u.l 51.95 I — 

Do. Annuity Uu! 12.89 I • — 

CornhUJ tusoranee Co. Ltd. 

S. Corohln, E.CA. 01-026 500 

•Capital SepLri...) 141.0 I — 

vG.6^‘po'I6ept,Di 58.5 | f — 

Crusader Insurance Co. Ltd. 
vincula Hsc J Tower PL. R.CJ. 01-esRrn 

Grntrlh PtnpOct.4 61.3 54.1| — 

Domiruon-Uncoin Equity Assur. 
18-24. Ualtravcrs SL, W.CJ. 01^36 3883 
L'lnUTyuSerd.l"' 179.8- ] 1 — 

Eagle Star Insce./MidJund Asset, 
luvesmnsil Adriaen: HID Samuel and Co. 
ICO. Wood Street, E.C.L CMSl mi 
Eagle Uniu.. ...... .50,6 51.B +0.B; 3.94 

lUdlaod* Calls.. ,,150-S 51-8|+Q.&i 5-94 


5 Yield % 

Ebor Phoenix Assurance 
31-32. Ktng Street, E.CL2 01-531. 00« 
AaaoredBd Sem^ 38.0 

Bod'wmL Sq+.aol 40.0 

Growth & See. Ufe Ass. Soc. Ltd. 
Doited House, W.U. 01-229 BIBB 

•GatiduperFund; 1008.3 | | 

Guardian Assurance Co. Ltd. 
Royal Exchange. E.C. 3. 01-383 Tin 

•Property Bouda-j 114.1 117.0] ...-.I — 

Hambro Life Assurance Limited 
77. Brook Street, wo. 01-499 0031 

•Hambro Uqulty. '112.1 U8.H 

•Property 98.8 102 0, 

vU*n*S«rtC«p....;105.7 111.6 1 ...... 

VSlanaged Aoe. ...106.4 112.1; 

vPen. Projv CepJ 97.1 103.5 
»Pen_ Prop. Aor- 
•Pen. Uu. Cap.. 

•Pen. Uu, A co- . 


0B.B 104.l| | - 

1.O6.8 112.5) ) - 

108.7 114J! | - 

Hearts of Oak Benefit Society 
Easton Road. London N.W.l. Di-SST s030 
Hearn of Oak :SB.3 36.9, t — 

Hodge Life Assurance Co. Ltd. 

30. Windsor Place. Cardiff. Cardiff 425T7 
•Hnlge Bond*..—! 63.S 56.1: — O.ll — 
•Taken vw Fd I 41.0 43.1. .....71 — 

Imperial Life Ass. Co. of Canada 
Imperial Life House. Gulldtanl 7X255 
VQrOwtbTd Oct 1| 47.9 52.1 J — 

Internal). Ufe Ins. Co. (UJL) Ltd. 
Portland Hse.. Stag Place. SWL 01-834 Sin 


•Dover] 

•Dover P f rtv"fit J 
•Dover Arc’m Ct. 
•Dover Fen'a Ul. 
•Docs- An*nyUt-J 


+5.04) - 


+ 1.0 
+ 1.0 


£11.48 
624.0 

85.0 
94-0 

78.0 

Prices at ocl 13. 
Investment Annuity Ufe Assur. 

% Deverenx Court. W.C1 355 m®7 

Lion Ind. Per. Fd.i 97.5 I — 

lion Ind Per FrtAc 100.0 | ...... | • — 

Una Prop Fund .., 52.7 j — 

Irish Life Assurance Co. Ltd. 

11. Finsbury Square. E.CX 828 938s 

PropMfdTreOct. 1.114.1 12fl.Ud; ,| — 

King & Shaxson Ltd. 

52. COntiiilL R CJ 623 5433 

Bond Fnnd £115.03 <+6.20; — 
Next sub. day Ocl 38. 


§ Yield % 

Life & Equity Assurance 
us. Fenchnrch Street. E.CJ. 01-623 75® 

SeUav.FxISwA.2tt 35.6 37.0) | — 

Bel.Aa.JM.Sept.SO) 63.0 6B.5| -....[ — 

Life Assur. Co. of Pennsylvania 
Plantation Boose. Fenchurch St . U3EJ. 

01-628 2929 

LACOPUnit* 1928 974[ .} — 

SL and G. Group 

Lee Hse.. London Wall, E-Ci 01-606 4333 

•Bn'mratOet.7... 77,2 ai.5| 1 — 

•F’mil.V R « lsf76.. 93.0 _....i — 

• Do. 1077/Sfi..... 100.0 [ — 

•Pe'l fan Oct. 8.. 95.4 98.3, | — 

Property Hep*. 30. 106.5 I1Q.8[ 1 — 

Marine & Gen Mutual Life Ass. Soc 
1. Sl Swlthin's Lone. E.C.4. 01-S23 8211 

Bqnil1nh(8apt.lQ)i117.8 )20.2| | — 

Nation Ufe Insurance Co. Ltd- 
Nation Hse-. Teddi&gtsn. Mdx. 01-877 8811 

•Nation Pnt.fida.iei. 169 1.128; ( — 

•Capital Cnha ;9&.7 103.8 I — 

Property Annuity I 53.2 | | — 

Noble Lowndes Annuities Ltd. 
NLA TVr„ Addlscombe Rd.. Croy. SSa 43S5 
HU1SamDolPrrl'tn08.4 113.9 — 

Norwich Union Insurance Group 
PA). Bo* « Norwich. NOE 88A 

-Vw'hUoiwSoptlS: 109.8 I ! ~ 

Old Broad SL Secs. Assur. Ltd. 

SB. King Street. Londoo. E.02. 01-8008191 

02Ier.Iov.Pty.Bdl 106.8 ] 1 — 

Prop. Equity & life Assce. Co. 

118. Crawford SL. W1H 2A& 01-488 0657 

VtfbuSilkProf.Bd'l 115.7 | | — 

Property Growth Assur. Co. Ltd. 

73. BRWg SireeL WL 01-496 «71 

VAb.Ni.PGihBdfi'Ul.S 113.0' I — 

•Pro.Glb^*. Brtspoe.5 619.51 ..I — 

vPro’tvfJ r'f h Bris. j 130.9 133.5! | — 

Prudential Pensions limited 
Holbom Bare. bCU. 2NH. 01-405 B2Z2 

EftiutyFri. SepL 16 £13.01 M.Z4I I — 

FlxedlnisrSent.l6!£ 10.02 TO.35> — 

Propty.Fd-Soirt.l6|£9.B9 10.301 — 

Reliance Mutual 

Tnnbridgo WeUa Item. 0892 22271 

•BclumceProp-lM*} 108.4 ] — 


§ Yield % 

Save and Prosper Group 

4. Gl Sl Rolen's. London. E.CLS S8S 1717 

•■MlolNwrts 23.4 2AJ3|— 0.2; — . 

•**Proi«y Fund*. 96.7 li».a| 1 — 

■ Prices on 00 . 11. Next doallns bet. 21. 
—Prices on Aug. 16. Next dealing Oct. is 

Scot. Widows’ Fnd. & Life AnSoc. 
19. Sl Andrew So . Edinburgh EH2 2VD 

•InvVt rP'ly Oei 1 218.3 222.6! ' — 

Standard Ufe Assurance Co. 

3. Gram Street. Edhtbarcb EH2 ZXZ 
UniiRmlon-nrl.12. 95.S ■— 2.8, — 

Target Life Assurance Co. Ltd. 
CbJItern House. Oxford Rd.. Aylesbury 5941 

Prop Bond Accum 104.0 | 1 — 

Prop. Bond Invent, 101.0 I 1 — 

Trident Investors Life Assurance 

15, America Square. E.C.3. (U-488 4511 

TndnB'n'w Oct. 7137^ 144.6| I — 

Tyndall 

18. Canynge Road. BtlsioL 0272 32341 
•BnndF uudSept JA 112.4 

•Equity Fit .Sen, 1 5; 137.8 

• Person ' I Ptm Oct 1 73 .Q 

•Prop.Fd. ae|a.22i 106.4 
•5-way Fd Irep). 15 1 15.8 

Welfare Insurance Company Ltd. 

35-37. Cannon Street. E.C. 4. 01-235 07&L 

laveaiment Tsi Fill 104.9 j I — 

Uwnev Hekir Fd.) 106.8 ) 1 — 

Pn yg rrv Fund.... 1 106.7 J I — 


I ~ 


NOTES 

I Yield allows for all buying ex p e n ses. 
0 Offered micas Istinda apenm. 
b Today's price, e Yield based on offer 
price, d BStlnuied o Todays opeqing 
price. h Dlsnibuifon free of n.K. 
taxes- ff^-Pence except where otherwies 
unseated, v Offered price includes aQ 
expenses if bow hr tbnntgh managers. 
7 Excluding securities profits paymenL 
xPrerioos days price, z Offered erica 
includes an expenses except Agent's com- 
mission. s Stnsht premium lasaranca 
bonds. -+ Share split. <9 Not of tax 
on capital gains, ft Not authorised by 
the So art oT Trade. 51 Gucnisey yield. 
4> Not available: exchange rate 
cutties. 
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• BRITISH FUNDS. ETC (1,037) 

* r -? nSDOrt 1367-72 9 (Pa 

VCf, h . 19fiai7S 


SBC British Transport 1978-88 637 M ^ t n 
4 5£ ?£‘ ,l ' h Transport 91ft ■■ ft s, i ti u 
JJiPS-SS!!? - : S:k._29t^s ■, v. 


dp« Conw i,n. 47S® ,~ia Si 


>wn». Lfi. J 1 ^,a J- u g._ 

Ip?e5f* n *w SPi®?"!?*" * 071 ““ 

5 ? i®I C K JqUeP Ln Sz’is® ft «l* ll|* Ui* 


£'«bc EichcQuor Ln. loi'i* :« i 

S« C F^ h S W &7% .' D2 ,r ,W * 1 

|;j£E f:s»- . Ln - JLV'M 0 * T w ft u h 

f bn. 78% I'la ft u, B n„ ^ 

fine rhdfl. Ln. 7 B- !>h u^* ^ 


%t * *i. ?* n 

*;»■£ p"««. stK. 55 * * 

b-:PC u Fndg. Stk. B9» 1b ® 9 ® i, a,, i-j j, 

aS ?« 5 ?W, «*>?• 2 ft® u u « >«« 

a:£. *® * '« U I* * -'* !*?i3 


6-soc Trpamrv Ln. I0i’.;« *«* H* 
iJ'.JPW® 0 :,b L "'? 25-Mths UvT ft 

“•*“* Treasury Ln. S 2 ’its 3 21 ;,. 

8 JBC Treasury Ln. 9B>«t:® ft », B 1 " Uj.* 


72TE ft"' 1980-82 1^7'lnt 7 
8: . : *£ Treasury Ln. i9b*- 8E 105»nn# ft® 

..10 u ft ft 

B ; 4DC Treasury Ln. 1997 I02*i«® il H o >4 


B j« Trnafury Ln. 1997 A 103 is *u 
See Treasury Ln. 1994 1031. »i« ft 2"* 
S la 


^'jTrCMunr Ln. i_992-96 103 "im» 

Z-or TmssuJy »►. 29 ft® Vl •» 

3t>: Trcjsu-y Stk 34 '. 

3 PC f Treasury Stk. 1977-80 8*ft ft ft V 

3 :>nr Treasury Stic 1979-81 91 %C 2 ’iaIO 

- 1 » 2ft l"i* l'ia 

5pr Treasury Sit 7 5 -,c aft,:© U 4 3 T a 

i f in. I. 


fB " C ’ Mka - NmJ - ) 'SCZI 783© 
B mj N c ™ So “ ,h ' Wa, « Hon. Reg.) csazi 
fik 


£13*8?® Scotli < Bk - Mkg- Nm».l oca' 


iJSayj°DCC? 538* S<) M ® 20 adl 50 22 

SSF. 1 ” 1 ™ 581 * 780 fi 8 4 S 82 77 80 
briti.ii ■«£? L 2' 9SI ** 6ft 5':* 5. 8b 6 
S B h?;, k e y <: S 1 0 mm * 12501 102 
Burston (2Spi 98 9 

Unadwn Imaerlal OCii fii0.70 10.63 

&& SgS 55 50 0 45 

Clive GOO 3 

Commercial Bank Australia rSAii iOa« 7 
Dalton Barton Secs. 'SOdi si bo 19 23 12 
JlBl Finsbury flOpi SB. SJipeLn. 460 
Gen-ard National DK. £n liO U UP 
C'llctt Dm. Dl i. 300 
Guinness Mahon 12 S 01 110 12 11 
Hambros iZSpj 3 B 4 77 85 7pcLn. caiw- 
ino rifihrts 134. 7ncLn. H 2 I; 

Niir Samuel r2Soi 1 370 300 30 6 40 38 

Hongkong ‘ Shanonai . Bank <SH»<25* 
ClSi'ioO ■; ‘is <i Colonial Refl. tSHKZ5i 

KcrMr Ullmann 930 

Kina Skaason 360 „ „„ 

Kioto won Benson Lonsdale i25m 140 
Lloyds Bolsa Inter- S32S* 40 
LlOVdS 574 a 2 70; 80 
Lombard Banking Lix.PI. S7 


Ldfidon "Counry Sees. " 1 25o» 8 J 90 5 3 


Mercury Secs. «ZSni 18J 
Midland 522 3 G 

Minster Assets i25d) M's BJ; 70 G9 


Montagu T«, (2Sd1 205® 1 97 203 
- ■■ ■ Banking iZ5di 14 T 


S!«7C Treasury Srk. 99 59-G4ths 
S.o; Treawrv Stk. 1974 Q9 ih*® 

S'.PC Treasury Stk. 2008-12 68 '. l'ia U ]a 
9 

Gnr Treasury Stk. I00 1-G4th 100 >ia 
99 Gk-G4;h? 

6'apc Treasury Stk. 100 's® •'at* 1 IOOHm 


6 'jpc Treasury 5ilc 103':® »- fir 

J« V'rtory BrfS. IC5Q-LS.0a0> 97 1 ,® l. 

Si-oc War Ln. 423>. : i© iii»:® s i«m : 


National Commercial 
National Rsnir Australasia rSAii 148® 90 

National Weasmlnsler S84 77 80 2 76J 8 . 
Warrants 91 2 Us- 7ocPf. SO 3 80: 2t 
11 . 1 1 : i:S. 0’ipCLn. 101':® U. SoeLn. 
in’dia 

Roval Bank Canada fXZ) £12.13 

Slater 1 wllkcr Secs. IZSpi 309 10 II lO<c 
8 t 12. Warrants to sub. 139'?# 43 4. 
TpdLn. (with Sub. Rtt.) 120 MB 20 »j. 
BijpeLn. 1991-96 90b 1 Do. Now 

sue 12 ii 

Standard Chartered Banking 309 n 4 8 
Union Dls. 433® 429 2 50 5 
Wlntrust i 20 oi (19® 



STOCK EXCHANGE 
from the Official List for Oct. 



Wednesday, October 13 
Tuesday, October 12 


12^04 

11,483 


Monday. October 11 
Friday, October 8 .. 


13JM2 

11,902 


Thursday, October ? . 
Wednesday. October' 6 


11.182 

11,628 


The list below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded In the Stock Exchange Daily Official List. Members 
are not obliged to mark bargains except in special cases,' and 
the list cannot, therefore, be regarded as a complete record of 
prices at which business was done. 

Bargains are recorded In the Official List up to 2.15 p-m- 
only, but later transactions can be included in the following 
day's Official List. No indication Is available as to whether a 


bargain represents a sale or purchase -by members of the 
public. Markings are not necessarily in order of execution, and 
only one bargain in any one security at any one price is 
recorded. 

The number of dealings marked in each section follows the 
name of the section. Unless otherwise denoted shares are £1 
fully paid and stock £100 rally paid.. Stock Exchange securities 
are quoted in pounds and fractions of pounds or in new pence 
and fractions of new pence. ■ 


• Bargains at Special Prices. A Bargains done inch or between non-members. ® Barmins done prevtoaa day. i Bargains done with members of a recognised stock 
Exchange. A Ban»uu done for delayed delivery or “ no buylng-ln." SA— ^Australian; SB— t Bahamian; SC— SCaaadlaK |BK— 4Hodg KoogT U— (Jamaican; SHU— 
eualaraa: SMe— (Mexican: SWZ— SNew Zealand; is— SSlnsapore: S US— 4 United Stales; JWI— jwrat Indian. 


BREWERIES & DISTILLS. . (332) 


p..- «h Elrrtrlntv SncG'd.S'k 1968-7X 
9-»S.<h -;.ft •, U.; 1»«; 3BC 

1U-4.7T no',0 90® ■*« '« "» *i. 3':K 

Pfl'i® 4 -xt 4 'ir. Ir 3'> 4>, It s *h 4. 
4'.Br Phi. V •» 

Br*.,h r.,-. Sprr.titXrk. 53", 4l w U 

4 B r nan, -ei *\- 

4 -rv-Gld boi iNthn Iretand Land Art' 

cw, 

4 -nc Irish Fri?e Sl.i’f Land Bds 60 
nA«. Si-nc BO 

M' 1 !" I'nlanrt TrcE*rliar Stk 79 


7-’40C 100 


Sl.-pcRcd. 92 »i*. 
3. 6 ':dc 1971-72 

7-’idc IUO M.) 


CORPN. & COUNTY— U.K. (184) 

FREE OF STAMP DUTY 
London Counry 2'jpc 29. 3PC 34I-. 3<:Pt 
94 , 0 . S DC ?7-a« 'a 5>;PC 1977-B1 
84 *i L'.-DC 1982-84 80V S :bC I9B8- 
1967 77 V 6 pc 1975-78 930 ■.. fioc 
1976-79 90 69C 1972 lOO’i*. 61;DC 

IOO'IifO V &*>D< 1974 1 00 99>. ■*. 
6 .pc lUSS -90 86 V. 

Con ol London 6 i.dc 1001 , V G':K 
1975-78 9S‘». b'-pc 1980-82 90';. 

9:.-DC 107 'a 

Grcjlrr London 6 ':Pt 97'.. C-’.pc 1976 
97 ■« a I*. 6 ‘aDC 1990-92 85'. 5. 

7I.BC 1 00‘a -'ll '• 9I;PC 107 V 
Ay, Cnly 4 pc 9P>. 

Balking T'.PC 100 L® >4|l 
Belfast 6 oc 90'a 6 ':K 74 

Birmingham 3W 98'.. 5 pc 9ZVQ. Goc 
9b 1 : 6 Upc 99‘i 1 1 is. 7J.PC 100 U 

ape f£T 0 pd I 12 ', "in I: 'a. Co. (F.P. 
102 ■». 9I.PC 10?i. 

Bootle 6 'jdc 1 00 >■»:. 

Brighton 6 i;pc 92 
Bristol 2 l;pC 93 ’,®. 

5oc 971,. b'.pc 92- 
100>:0 7PC 99 

12 >; "in 

Card'" 7 DC 96'-® 

Croydon S': DC 90. G’aDC 90 NS 

DnlnUiiit 6 ‘iK 99V 
Edinburgh b'-pt 93>j 
Ewe, 5 'ape 96': ■ 

Glasgow S'.oc 9J'». 6 pc OS's® 61 m®. 

9'acc 110 

Gloucestershire S’.pc B4'a 

Hainpshfrp Cntv. £>:k 96 ‘a. 9i,oe TOS'a 

Hrr-ltjrshlrP CC 5 UocKcd.Stk.. BG'a >!. 

5 tfK 82® l,. 6 ’.dc 1975-77 97'a 

Huddmhgld Cpn. SocRcd. 93':, 51. DC 

9TaO 

Huntingdon, Peterborough Ctv. 9';pc 110ta 
Kent Cty 9<aPC 1 D 6 
Lrrds Con. 7 ',-dc 101 

Liverpool Con. 3':PCStk 1968-78 79>: 
4'a PC 95'i*C. 5':PC 1974-76 92V S>:PC 

s 971 -75 94', 5 ’.PC SB V 7 dc 

95'.. 9 ’aoc 112 'a >« 

M .n Chester Con. S'.PtRedStk. 93.'* 6 PC 

9S'. •, 

VddlnsPT CC GirtvRed.Stk 96U 
Newcastip-upen-Tync Con. 5<:PC 92 
Nrnham con. 6 'jpc 98 'a 
NsriolL CC 5 'roc 1971 99% 

Nprthamnion Con. SncRed Stk. 102<: 

Ncrth umber land Ctv. 7 pc 941. 

Nattingham con. 6 Pc 92% 6 %oc 96® 
S'- arcRed.Stk 1979-80 i£30 pd.l 
32 VC- ’» 9'aPC 1711;® 12 
Pilslev Con &pc 98 %® 

Plymputh Cpn. £oc 99Va. 8 ':PC 96® 

Poru-viouth Con. B-'aM 100 1 *® 

Sc me r set CC 5ac 90% 

Southend -on-Sca Con S'lPr BE>: 

Staffordshire CC 9:roe lit# 11 

Su—ev Cty. 6 pc BPS# l;® >. 6 'aPC 99V® 

% - a 

Swansea Cpn 6 ’aoc 99' 'w 
W.ilutl Cp-I 3* -PC B4V. 9 -'a pc 111' 


Allied Breweries <25oi 127 'mB S':® 6 -7. 
Dtd. (25pl 111® 12 11 10:. S'-pcPf 
661*:. SUucCb. 1 987-92 751a®. 7%P< 

□b 861- 

Bass Chirrlnaton f25p> 7281; 7:, 7. 4pc 
Pt. 47. 7ocPf 81, 3UacDb- 71 8 Upc 
Ob. 1977-79 1 001a BiapcDb. 19B7-92 
970 6 >a 4>;DCLn. 54lj: V. 71aPcLn. 
89: 90 

ItH Chamnptan Brewers 7hipcLn. BSU® 

4: 5 

B odd I notons 12501 HO 12 11 
Border Brews, rw rex ham) izsoi 87® 6 
Brcwn I Matthew I (ZSp) 375 


17. 


New 


Buckley's f25pl BO® 
Butmcr lH._ P.r fZSoi 99® 


Dfd. 


Cameron <J. w.l 4>jpcDk. 66 
City Of London 20pcPfQ. 194 3. 

<25pi 115 1 6>t 17 
Clark IMBRhewi < 2 Spi 970 7 5 
Courage tZSm 116 15 T7 18. StaocDb. 
S3:.-. 7>aPC2i>dDb. B4>a 5. BHDcLn. 72’a. 
7-locLn. 82'.. 9‘:PcLn. 1 SB>: 0 . 10 'ipc 
Ln. 1131. 


Devenlsh U. A.i 545® 32: 
ISOOI 1 


Distillers __ 

5';PCLn. 57:. 


.53® It- 1 21; 3 501-t. 
7 VaPCLn. B 6 Ja 1D':DC 


GTenllvet Glen' Grant Distilleries tiSni 124 


Wjrw rkshiro CC Gr«. 97 


'ape lll'j 

. _ G'abc 94>a 

West Brom Con 7 nr 930 
Westminster tCitv' 7'apc lOO'-O 100 H 
SHORT DATED BONDS 
FREE C1F STAMP DUTY 
7c;tkis. Reg tRed. 12:9.73' 100 30# 


PUBLIC BDS., ETC— U.K (25) 

FREE OF STAMP DUTY 
Belfast HarOour Comm. 5 ‘.-pc Red. Cons. 
55L 77.0 


Metrcp ' Water Bd. Mef. Wlr. 3nc A Stk. 
JO’. _ V-pcSt> 81_ia. 5 Lames Res. JL 


Gr email Whltlny <25 d< 167 BiaocLn. 78 
Greene King Sans 5380 40 SB 
Groves Whitnall 4bocDb. 43 
Guinness rAnhun i25o> 175 6. 7',pcLn. 
87i«® 7 i a V lOoeLn. I£25 Pd.' 32 Jj® 

Hardy's Kimberley (Z5pi 100 
Highland Distilleries 120m 168 72 
Hlgsons (25p) 127 

InKrnatloaul Distillers I2 Spi 630 5® 1 2 4 
Lang John International ,S0m 75® 4 Z 
Marsion Thompson Evershcd I25pi 113 
Scottish Newcastle (ZOpi 930 ■; 2‘: 

4. 5l;DCPt. 641;. 41.ee 1st Db, 86 V 

SJapelstDh 77';. GtaPClstOb. 83®. 
6'aoclstOb. 81%® 2 U. 7l,oc1«Db. 
86 'a 

South African (R0.20> 70. 6.2pcPl. 75 
South African Distilleries Wines 15S 
Teacher ■ Distillers) 3>.pcLn. 93® 

Tomatln Distlllors I25pi 92® 90® g 6 
TOO 93 tOI 
Vaux Associated 360 

Watnev Mann i25P> 1451;® 61- 8 7*- 
5:. SpclstPI. 59. 6ianc2ndPf. 74i-®' 
d'apcZndPf. 56. 4luiclrd.Db 43 la. 
4'apcDb. 62®. 7pcDb. 856 BBC 

Ln. 91 ‘a® 

Webster (5.1 (50e> 322. 7UpcDtj, 82® 

Wh' thread A r25p< 85® 4'- 6 5 4. B 
I25n) 86': 7';. GpcSrdPf. 68>:. 7 DC 

SrdPf. 80®. 4UtxDb- 1979-84 65'- 

41 ;. 4':pcDb. 1999-2004 55'a. E'.pcDb. 
1984-87 85® 'a. 7pcDb. 1988-95 82V 
7L,ocLn. 1986-91 am.r®. 7UpcLn. 
1995-99 Sir.. 7-'aPCLn. 1996-2000 90 
Whitbread tnvst. 260 ®. 5'aBCDta. 1980-85 

Young A £11%® 


CANALS & DOCKS (4) 

Felixstowe Deck Rwy. 22B 30 
Manchester snip Canal 3‘;nclstMt.Dbi. 
tReg.i 34 
Mlllord Dks. 26 

North East Coast SMptesilrers GNpcPr. 
57-; 


COAIKTERCIAL, IMJUSTL. (7^230) 


A— B 


A-A.-H- l25P) 142 38: 40 39 N. BpePr. 

53 “ 


AB. Elec. Comps. (25P< 1300 28 
A.C. Cars fSo) 160 1 41; 

A.D. International ;25o) BB':. 

Uniee.Ln. I98U1 72 u® 2 


7 'me 


A.O.M. Business' SvstemsTspi 50 1: 
Research 11 Op) 1089 


B 9. New 


A.G.B 

108';# 10 
A p.v. Holdings C50P) 227# 

A.V.P. Industries ,40pl 151 49 
A.W. ; Securities) iIOpI 61 »s 2 it 1 
Aaronitm too*. ;25P1 312 13 121 -S 
Abbev Panof* USpi 52® 


Aberdeen Construction Group ;25pl 98 9 
nei Portland Cement 


AlHirthaw Bristol Chan 
t2So) 142:® 


Acraw CEnaiV^A i2Sol 209® 13. 


B.BA. Group Q5 p) 124 
H.K.O. Enors. '50 d) 161® ZO 40 2)i® 

BPS IndUStS. fSOot 1 79'.'® SO 1 H 2. 

7-VocUrucc.Ln. 127';® 6 i 
BSR (25P‘ 42S 3 4 6 
BTR Lovtind Industs. I25p) BOO 60 7Btx 
Bocal Cun struct ion (25p) 8 s 
Bjlrrj iHuQht Sons I5p) 13® 13 
Baird iWiUiami 146® 5 7 6 
Baker t&l fWholesalersl fSo) 
iNoo.vtfl.) 15 P) 5% 

Baker Perkins Hidss. (5 Ob] 68 
Banaur-y Blogs. Hints. (5n) 4S'i. 

48® 

Bank Commercial Hinas. HOP) 134, 14 
Bank Bridge Secs. ISp) 42® lb 2 >i 3. 
8 ne.Unsec.Ln. 116; 

Barclay Secs, (top) 155® 6 H 6 5>: 7 
Bardolin flOPl 2«ta 4 >1 
Barlow Rand (R 0.101 1270 
Barr Wallace Arnold Tst- A ( 2 Sp) 45® 
Barren (W.) 7PCP1. 58'; 

Barrow. Hepburn Gale l 2 Sn> 143® 5® 3 

Barton Sorts '2 Sdj 67' : 0 9'; Bn 
B assett iGeo .1 Hides. (25PJ 1160 IB 18 
15:. BDcUnsec.Ln. 11D 
Bate rwilitam) iHidgs.) rzOo) 71 68 9 
72. 5PCPI. SOI; 

Both Portland Group (ZSu) 39 7‘jpc 
UnseC-Ln. 72 
Ba«er. Fell (25 di 1090 
Bear Brand f25P) 14>; 

Bca Utility (25pl 1364® 41; 5 
Beaverbroak News A <2SP» 82® 

Beccham Groun i25p) 328>:® 8 30i- 30 
5 2 29 33 5>i 1 30: 28 SUs B. 4t«pc 
Unscc.Ln. 95%. 6 U 0 cUnscc.Ln. 80). 
SncUnsec.Ln. 146 

Beech wood Construction OOP) 162 3 
Bell 5lme i25pi 45 
Be 1 1 am i Knitwear HOpi 34 
n.;r.u Bros (25PI 53® 59 
BensanV Hosiery tHIdgs.' (10pl 23'a 2 'i 
3. lOncLn. 11® 14 13 II 12* 

Bentaiis nop' 82® 1 2 

Beristord (5. W.l < 2 Spi 14Z® 3® 4 2 3 

Berry Wiggins (25o< 48 1 - 7 

Berwick Tlmpo 334 

Best Obeli I25DI 126 

Blbby Sons 82 ® 2 

Birmld Qualcast l25p' 99 IDO 1>t. 7^ pc 

Ln. 801 ] 

Birmingham Small Arms iSQpi 200 19N® 
20>-® 3 >: 3 : 20H 4 Ht 2I: 1 20. 6pc 
BPf. 44® 2i 

Black Edgmgton tSOpJ 174 
Blackwood Hodge IZSpi ZAO 3 51 
Blagoen Noakes iHidgs.) i25pi 131 
Bldkaale Products <10P' 21 
niaskevs (WaMpapersi nou) 40 1; t 
Blue Circle Aggregates (loot 83 
Blunde'l-Permoolaie f25P> 52:® 1 2 
Boartfman Marden i5pi 12%® i2® k i; 
Bolton Textile Mill i5pi 36 1, 

Bonoclrord <5P' 16 

Booker McConnell i50ol 116‘j® 17'i 18 
I6>- 17 16l« 

Booth (John! Sons fBolron' f25pl 35® 
Boots <25 pi ZIOI-O 13 11 121; 12 11b 
13'-. BpcLn. 79 9: 

Boulton iWm.' 'Hidgs.) MOoi SB® 9® B 7 
Bov's i25dT 220 3 

Bowater Paper 151® 1 3 2 501. SWtPI. 
62i ; . 7pcLn. 79 B ‘j 
B owthoroe Hides nooi 50 
Bowyers i Wiltshire) )2Sp) 166 S 4 
Bravhoad (10 p1 5 1 : 

Breedon Cloud Hill Lime Whs. i25p) 105® 
Brevitt (IZ'.-Dl 16i; 

Brlckhouse Dudley MOD) 69 

Oner leys Supermarkets OOnl B4 3 


Coventry Hood 5ldescreen MOD) 27 


Cowan.dc Greet A fT0p^75®. 5® 


Cox fH.j (Plant Hlrei flop) 300 
Crabtree Electrical Industries (50o) 149 
Crane Fruehauf TraUon. (10p> 45® 7 
Cranlelgh Group (2tJp) 13® 14 13N 13 U 
Croda International iz5p) 357® 5t 7 50. 

7pcLn. 104® 5 4u 
Cronite Foundry (2Sp) 104 
Cropper U-> <25 p) 330 
Crosby spring Interiors riOo) 12 
Croshdds Calthrop (25pl 57 
Crosses Heatons iSp) 3 
Crouch Group (25P) 43 
Crown House flOpj 40*; 1 
CrvswUte HUMS. i5pi ISU 
Cullen'a Stores i20pi 64 
Cultor Guard Bridge Hidgs. 7%ncCoov. 
Uns.Ln. 60® 

Currys iZ5p< 261 SB 60 
Curaon House Invests. (5 p> 212 5: 
Curron industl. Invests. HOP) 12 1; 
Cu»onS Grs. HOD) 45*1® 5® 8 50 1. 
A (100) 36 

Customaplc Mnttg. HOpi 26 
CuUibert IR. G.) HOp) 38 


Bright <J.» (2 Sd) 38® 
Rrigray ff 


5pi 191* ia 

Bristol Plant (IQpl 14t<® V. New 14 
Bristol 51. *200) 135® 2 31; 3 
Britax- Excelsior MOpt 55® 7 5 4t 4 

British- American Tobacco iReg.> (25 d1 
325® 2'.-® 5 «: 6 7 41; 7 : B 7*; 9. 
SocPf. SB';!. 70CLn. 85';® 60 5% 

t, .; 

British American Tab. Invstt. lOoeLn. 106. 

lONocLn. till;. 9<;ncLn. 148 . 
British Canadian Invsts. t25pi 217 
British Anaanl Engineering (So) 41® 40® 
39 1-® 9 

British Bcnsot Carbonising (tOpl 53 4 


Daleholme (HldfH.) (10p, 28 

Dallas (John E.) Sons I25pl 95 4 ' 

DarnaMgiSOp) 94 1 90 7. 7 ‘iPCConv.Ul'S. 

Davies Nawnun Hidgs. New 129 31 30 

Dawsoii ijamesi Son Pfd.Ord. i25p) d2® 
60® S9® 

Dawson (Joseph) (Hides.) (25m 3BO 5>i 
Bij 8 7. A N-Vta. (25 d) 30: 5: 

Da La Rue i50pi 221® late 20 2 1 
De Vera Hoteli Restaurants tZStn 183® 

Dean Smith Hides, flop) 4B>t 
Debenhams -50m 224® B® 8 30 3 1. 
6':PCAPf. 70. 5i;pc2ndDb. 76U®. VUpc 
2ndDb. 87 V 61-pcUns.Ln. 76*. 71apc 
Uns.Ln. 79 U 80 . 7%PCUns-Ln. 04 ij 


Hardy CFumishersi a (Restcl. Vena.) <2Sp) 

Harmo Inds. (IOdi 520 2 3 1 - 2h 
Harris Sheldon Grp. C25pi 59Jiip 60 1 
Harrison {T. c.) (2 Spi 78® 

Harr bans CrosEeld BOO. BboePt. 69 b® 
Harvev Plant Hidgs. USpi 155 
Harvey: BrUtol BAtPCOb. B2*i 
Hatter dev steirad (20pi 226 
Hawkor Siddelev Grp. zil® 9 eta B 11 
10 SI. SbocPf. 61. 7><pcDb. 82%® 
Hawkins Dgvpts. ISp) Sh 4 
Hazeu (Quinton) MOP) 59 60 59>z. 9 pc 
C nv. Uns.Ln. 170® 67® 

Hazel) Sun 5*(PcPf. 37 
Heenan BMdow Cl Do' 115 16 17. New 
Ord. 116 ® 

lieliv CH. J.I 4‘;ocPf. 62: 

HMane London (Spi 14 b® 

Hemdaie Grp. ( 10 d« 61 1 * 

Hcndenon (j. W.i (25p) 93 
Hendcrxon-Kentan (Hidgs.) (20R) 53 5. 
New Ord. 53 

Henlvs (20p) 146 4 7. BIjpcUiulld. 78 


Henry {A. and 5.) (250) 109® 9 10 9Us. 

■ Hidgs- (23p) 72 1 ; 3 2 


5. 7pCAPf. 


4: 


OgccA ,25pi 1 2171 22 19t A I29p) 211® 
6t® 7t* 9 10 

Delta Metal l25p> 102® 3 4 3b. 2b. 

1 Concern. Ill 
Oenby |Wm,i Son (Spi 22 
Denbyware <2Sp' 106® 6 4 
Dennis Motor Hides. iSOm 95t® 7 6: 
Denny (Henrr) sons SpcPf. 4ib® 
Demtron ; 1 Dp I 20t 
DcvHopmcm Secs 7);pePf. 70 
Dew 1 G .1 iZ5p) 20® 

Dickinson Robinson Grp. i25P) 138® BO 
9 B. 71iPCUns.Ln. B6A, 7 b 
Dimple* Inds. i5p) 40 39 b 
Diploma Invests. I25P) 1900 890 90 88 
Dixons Photographic (10pl 110 11b 9. 
A ,10pi 109 

Dobson Park Inds. MOp) 50 b 
Dolan . Packaging (l op) =9 . 

Doiand iGeo.i.rlOp) 18® 170 
Doncaster iDanieli Sons i25o) 53b® 4 
Douglas (RobL M.i (Contractors) iZ5p) 
138 40 

DoultOn r25pl 56 1>® BO 58 

Dowgate General Inv. (Spi 14b® 13b 14 


New 2 U S 
t Grp. (50PI 


127 B 6. 


7pcLn. 


Dowry _ . 

106bt« 6 61 I; 7 
□rake Cubltt t25p> 541; 6 
□rakes (20 pi 212® IOO 10 11. New 
21 T® T2 IS. 1 OpcPtfy.Conv. 112 b 
Dreamland Electrical CiOpi 28b 
Oublliar (Spr 10% 

Ductile 5 taels (25 p» 194 
□ ufiv Bltumastle (lapi 14b 14 
D unbee- Com bac- Marx HOP' 97iiO 9 100 
98 101 97‘.| 

Dunlop Hides. (50p> )38 9 7 7: 41 

40 381;. 5%DcPf. 64b. 6bpc2ndDb. 
80 b® b. 7pc2ndDb. 82:,® 3 2b. 7bpc 
ZndDb. 91b. BpcLn. 87® BC® 9 
□umop Textiles BbocPf. 72: 

Oanster (John J.) HOpi 34 
Du port (25pi 62 
Dutton- Forshaw C25pi 98 


Hepworth Ceramic 
3b. ll0cCnv.Uns.Ln. 138 
Hemvorth U.< B (50 ri 386 
68 b 

Herbert (AHVedi 52b 2 3h . 

Jferrburger Brooks rsOoi ML 

Hestalr £25p) 13B 7 

Hewdeh-Stuart Plant flOo) 57 

Hlrkhip Pentecost (50 bi 73 

Hickson Wclrti (Hidgs. 1 (5Dp> 423 4 It. 

SbocURS.Ln. B3>7® 4b( 

Hlghams (ZSpi 39 
Hlohllglit Snorts- (lOo) 1330 
Mil Smith (25P) 107 
HID (William) argamsatloA (lOp) 97b 7 
B b 

Hiltons Footwear (20 p)- 98® 

Hlnron (Amos 1 (IOpi 60 
Hodge Group (5e> 33b b 3 b 


May Hassell Q5 p) 74 3 

Mean Bras- i25p> M 

Meat Trade Suppliers C25o) 50 

Medway (2 Op) 24® 2b® 3b. 7bpcLn. 59 

Menas A K-V 12001 30 

Mentmore Manuitg- (5p) .18 


M ernes CJ.i i25p) iso 
Metal Eiox 380±® 3 


EncLn. 


HoAiung IS.) (25P) 190 
Group nop) 81 


Holliday 

Hollis Bros. E.S.A. (25o) 56® 6 - 
Holt Prods CICp) 26® 7b® B': & 9 30 


111 1 30 b 

. <25pi 98 


Homfray 

Hoover A (25p< 530 2 25 
Houehln (25o) 60 
House ot Fraser CJSn) 215® 14 b® 14 
2001 19 20 1 15 1 B 17b 15b 18 17 
18 b. s boeU nsecd.Lti. 91b 1 
House of Lerose (25p) 119 20 
House of Sears OHWgso MOp) 11 b 
Hovering ham Gravels Restd.Vtg. . Q5o> 
33b® 3© 2b 5 4b 3 b. 7ocPI. 62b 
Howard Wyndhom I20pi 45. A (20p) 
43® 2b 

Hudson's Bay (n.o.v.) 835® 45® 25 30 
Huletfs Cpn. (R1) 178® 

Humphries Hidgs. (Z5 p> 26® b® 7b® 4® 

Hunt Moscrao (Middleton) (Sn) 18b 
Hunting Assocd. Inds. (25p) 41b® 40 


I — J — K 


I.D.C. Group (2 Op) 135 

Illingworth Morris A f2DP> 10® 29® 

I.C.T. 3111® 121® 10b® 14 13 12 13b 

i3t 15 to:® it iz: 16 10 :. 4i.dc 

Unsecd.Ln, 92S. SbucUnsucd.Ln. 65b:® 
6 V 7bPcUnsetd.Ln. 8Sbt_6b 3bt 


6 7 b 6t b. 6 LpcUnsecd.Ln. 92 31; b. 
BncUnsecd.Ln, 94b 3b 4 b 1b: 3b- 
lObpc Unsecd.Ln. 114b® 


Building Eng. Apps. r25n) 42 
Car Auction (10m 83 2 4 3b 
Cotton Wool Dyers (25o) 23b® 


British 
British 
British 
4® 5 

British Enkalon i25d> 78: 9 
British Home Stores <25p; 24 3® 5 4 
6 7. 7 bpeDb. 88b® 

British Industrial Hidgs. (IOpi 27'z- 8 pc 
Ln G6b 

British Insulated Callender's Cables iSOm 
IBB 7 9 8 6':pcDb. BZb. 7 pcD 6. 
84l«® GbpcLn. 116® 17b®- 7bpt 
- Ln. 139. 7'jorDh. 91b 
British Levi and Motor fSSpt 48b b B 
b 7b 9 7 lit. 6pcLn. 59b® 61b. 7boc 
Ln 76': 6 6J. BucLl) 81 80 80t 

British Match 175® 6 3b 5 7 
British Mohsir Spinners C2 Sd) 29b®. 
British Oxygen tfSn> 840 21 .-:® 4 '; 


Cm. SPcGuar On. 36® 

Pfr: cl tan. Amh P of Ldn. Shoe 19S9- 
1999 33b 5':PC«eg. 75b 6bPC 

Agrfrultural Mo/! Con. 6bocDb. 93® 2 b 


Non-Vtg. 

Aaa iHaufasi iSp' 8b 8 7I; b b 


Adeptbn i20pl' J T01b l 1 


oob 

1 139 


Adsaace Electronics ;25pi 
AdWCM Group .2501 1870 7 9 6 
AerlolitC .25pl 991- B 9 
African Explosives them, inds 0121 56® 


r : rafci rw.® AW 

Obocbo 3 lOE ,: b 1, 9DCOn '* I Atbrloht vyjlson :25o) 27b® 7 6b. 7boc 


commonwealth govt, and 
PROM.VCIAL SECURITIES (JM) 

REGISTERED AND INSCRIBED STOCKS 
AlDmI: iC wrallh of 2';pc 87b® % 

: . Sdc 1972-74 g2' : Oq 197.9.'? 


a: < ] ip. 93 3':P< 1970-72 101b 

- Do 19-5-7B A9 Do. 


DB. 7B OucDO Bib® 

Alcan Aluminium (n.p.j 845® 

Alcan Aluminium fU.K 1 gpcUniec.Ln. 99 
Alexanders Holdings »Sdi T 2 :.- 
Allen 1 Edgar 1 291 1: 

Allen IW. G | 50 ns .Tlpl on' ;2Sp1 87® 6 ® 
Alliance Algers Paper Packaging MOp) 
21 b b 


British Printing Cpn. iZSpi 30® 29b 30b 
30. SbPCLir. 6BT® 7 
Brll'jh Relay Wireless Television (2 Sp) 

•io'-o ib 40 b 1 

Br.t.sh Rol'makers I2 Sp' 36 
British Ropes >250) 104 6. lObocDb. 
■ E40 Dd.l 52b 
Sr/Hfir Shoe 7pcDb. 90b 
British Steam Specialties (20p> 91 
British «e»l Construction (B'hsm.i .ZSpI 
8 bO 9b Bb 

British Sugar 3520 60 55 
Hr't.sh Svphon i20D) 180 3 
B*in*h Tar Prods t12bo' 39® 41 40 39b 
British Tncls P-«s.«« iZSpi 13b 
British Vita (Z5ni 250 
B'l-tams (25o1 28b 8. lO'-pcDb. 100b« 
99 

Br.ttOD (G B • IH'dlSS.i (Z5PI 26 


E— P 


EjM.i. (SOp) T 571® 8b 60 2 1 b 3 
59 Ti. SbDcPT 62 b. SpcLn. 58® 
Tit BbpcLn. 107b 8b 9 b 81 9b 
E.R.F. f Hidgs J iZSpi 109 
Early (Cbas.i Marriott (lOo) 19 
East Lancashire Paper C25pi 30 
East, Sussex Eng. I30o» 12 8a* 30 27. 
6pcLn. T 04® 

Eawarn Produce 267® 2:® 4. 94>pcLn. 

Eastwood U- B., (Spi 41 3 2 b 40b 
4 40. B Did. (Spi 31® 3® 

Economic Grp. HOpi 700 5 
Edinburgh Industrial f12bpi 17b 18 
Eldridge Stablefords rSpi 261a® b 7 
Eleco Hidgs. riopi 26 5 b 


Electrical Industrial i25ei Bb b b 

id ?T 


1977-HO 87b. 
Co r 975- 70 R9'.# Do. 1931-BZ 83 b 4. 
utw 1974-70 ‘J4-.4' •. b. Do 1*177-80 
?nj. : Do 197). *18® DO » *181-43 
38 •» Do 1972 100 1 * 1/0 7 pc 94% 5b 


Bar (Mac* 6 bn. 930 

(>■• Pn 4p: * :\9 


Jama c 3 B'.rrLn 94 ® 

Nrw Zca'jno in. Dl )i;nr 66, 4pc B2b 


•tc 97 % •* a 5bnr 97b 8 

6p: 19-t-BO 68', Do 1972 I02"i«® 
■. / Dn l9"5-7r. 94b® Gbpc 102b 
■'.nr FT,® 90 .- 90'. bbncDn. 96b® 
N c.-r.a )n 69'. 

NT-thrr*. Rnonrs'i Gpr 1978-81 70 
N.-1-Jl.V'H (-nr I97H.ni 70 
Sr-,i;nrrr RfiTdc*'* 2';or GT® 60 
nM-s.i 441 1 

•h-'i r-r.: Do inTn-ai so: 

T"r.--sii Trhaan 3bOc 92® 2 


Allied" Colloids Mfg. >100] ISO. New 1 30 • 2[5SjjlI 0 rI« l crJx 2 ?i , oi ! i 0 i7B 

* !:« tS*a**3W* -J ?5?» 32 


Allied Investments ,'5pi 30 29 
Allied polymer Grp l250i 81'; 1 2 BO 3 
Allied Snpo 1 i<-ri rSOn' 259 7 60 SB 
Aliwce* Holdings i 2 Sd» 46 
Alwyn Holdings :25P' 43 
Amiind Metal Con 137 EacPf. S7b 
Amakid Power Eng. r 2 Spi 51 
Amjlgd Transport Services ‘5o) b® 

A marl :25 b) no I'D 4'- 3'- 4 5 
Amev Gro (25o) 107® 5® 40 7 « 5 6 . 
■ BpcDO. 85'; 

Anchor Chemical ,25pi 76® 

| Anglo That Cpn i25pi 1500 49’; 

. Annhdd Hldqs i5d) 19>;:o 18b 19 
( Apolerard Grp. i25pj 96 
Anuaiculum A Heed. rSei 31 


Braok. Street Bureau Mavfalr (IOpi 14Q® 
JflO 40 T 2 

Brook Bond Liebm B I25DI 81 ’• 2 b. ?pc 
Ln. 124 ; 3 7bPCLn Bflb 6: 9. SbPC 
Ln. 590 9 

Brooke Tool Engm (HldOS. ' ( 25»‘ 17b® 

H rooks Ventilation Units IZOpl 62® 

Br-swr Brother Albany (20pi 187 8 . 


Ln. 190® 89:1> 

• id ■ St.pcPt 37 


8'jpc 


Sc 


COMMON WK A! .Tl I CORPN. 
STOCKS (5) 

i"i A*- t» 'RrpuM..i 9* n: 9r.<^ 'A 


r„r 3 iol!' Jrhitcr Weston i25o' 70'- 70 1 

tr.- 1 .! ■ Arco'ectnc iH'dgsijSpi 7® 7 • nuroho'nv Fcraer nopi 19 ® 19 

Arnilige Shanks Gm i25P1 1150 17 Burei A^-rsOn flOo. 43® 4 3 
IB. cliPtLn 122 . n U r-«l: iSj. ID'-n 1 Tb 10b 

Armstrong Equipment MOp) 94i;« b 4 3b Burton GrP iSOiv 217 15 AN 


| 8 -own iD» _ 

1 Brenm ijphni 167 
Brown Mr* f2S0> 123: 

B-unnlfie Grp i25oi lOfl 
] Bryant HIdns I25n> S3 
I R ulmer Lumh (Hldos « fZOoi 33b 
: Bum Pule Picm- i25p' 89 b 8b 
; Bu-ro Dei" 12 5pi 99® 5b 
Buig-m* Prnds iHIdns.i A N Y (2501 86 
Rurnhoinv Fcrtler ,100' 19® 19 20 


Blearocomoonenu Associated (IO 01 T48® 
SO® SO 47 

Electro-HydrauUcs aspi 20 b® 

Electrolux iKr.lOO) £11 b® 

|lectranic Machine Co. I25p) 50 
Electronic Rentals (Spi 02 ® 1 2 
E 10*1 (B.i (ZSpi 32 30b 
Ellis Co. (Richmond) (Spi 14b® 

Ellis Everard i25pi B2« BO 
Ellis Goldstein iSm 29:0 8 %;® 9 ® 


ElVls 


B 3 9 S 


(Kensington) (200) 90 
Empire Stores I25pl 306 12 

i mpress Services 13® 
msfer 1 John. iZSpi 23® 

Emu Wools IZSpi 491-0 9 60 58b 
fnolon Piastres (2Sp) 75b 
English Overseas Invs. 11 Op) 18b 
English Calico IZSpi 48 >; b. SpcPf. 
S3b® 4 b 7 bPCDb. 81. 7bpcUnS.Ln. 


74 'a® 8 b b 3: 2: 
'a CJay 


93® 5.3^4 


English China Clays #25 p _ . _ 

,2b Sb II; 3 6 2 4b 7b. 7bpcDb 
English Electric 4bpcDI>. 92b. SbPCDD- 
1 #77-82 79':® b- 7pcDb. 84 b 
Enstock Tst. (IOpi 21® 

Epicure HldflS. (5pl 15 
EriUi (25p) 94 

European Ferries t5p) 162® 4 2b Z 3. 

SpcUns.Ln. 82® 

Eva Industries 1 S 01 270 7 6b 

Ever Ready 1 G 1 8rlta.ni r25p) 225 2 3 4 

Evade Hides. (ZQni 1200 

Exchange Telegraph (Hides.) asm 181 

Expanded Metal (25o) 118® 17b 


Imperial Foods SbocDb. 78b 

' Metal inds. (25p) . 68 . b 9 7Cw 


Imperial 

S'jDcUnsecd.Ln. 
87b 


59bt. 7bpcUnsecd.Ln. 


Imperial Tobacco Groun (25p^8Gb® 6 7 


4pc 72b* b. Sbpc 74b. 6.9 pc 

i.Ln. 79b®. 7,5pcUnwcdXn. 85b. 


Bb. 

U raced _ . 

lOocUnsecd.Ln. 105b® S - 
Incledan Lamberts (25pl 57 b® 6t® UT® 7 
Industrial Contract Clnrs. nop) 20b 1 
Ingram (H.t (IOpJ 125® 

Initial Services (25pi 71 70 

Intnl. Combustion (Hlogs.1 (2Spl 13b 13 

lntnl. Compressed Air Corpn. (25p) 137® 

intnl. Comoinars (Hidgs. 1 T13 14 13b 15. 
BpeDb. 1983-88 62b 
Intnl. Nickel Canada n-p.«. (Rec.N4eg.Nms.i 
£14V® Um® 

Intnl. Paint 153® SO. 8'«pcUns.Ln. 86 b 
Intnl. PufaTlshlno Can. 31-pcDb. 1974-76 
93b. BpeDb. Bflb®. 4bPCUns.Ln. 47b. 
9pcUns.Ln. 92b 

(ntrir. Standard Electric Corpn. SbpcStg 
Dollar Uns.Ln. £l09b 10 
Intnl. Stores <25p) 80 1 80':. 4bpcUns. 
Ln. 4B: 

Until. Umber Corpn. I25p) 142 40X 1i. 
TOpcUns-Ln. 116 b: 

Imreresk Paper (50p) 29 8b 


3 4 8 3* 6. 

1977-80 82b® 

Metal Closures (ZSp) in® 11 
Metal Products (ZSp) 35 
Metal T radars (TOp) 32 U® 4 
Metalnx (Hldas.i tSoi 45 
Metropolitan Gas Meters (20p> G4® 
Mettov OSoi ZOO 4 
Meyer (Montague L.l U5D) fii b® 3 2 
Michael (John 1 (IOpi 21® 4® 181 
Midland Aluminium (ZSpi TOO 99. 10pc 
Ln. (SOp) 109 ' 

Midland Elec. Mnttg. C25p) 83 
Midland industries i5p> 6b 
Midlands Ideal Homes (25pl 81 
Mhos Oruce <2501 105® 4® 

Mills tA. J.I 1 25ol 54 ' 

MUn Masters Group (SO pi 117 
Mining Supplies HOpi 69 6 7b 
Mint Birmingham (25oi 71 
Min hell. Construction Higgs. U5p) 275. 
7pcPf. 70 

Mitchell Com asm 44b u. 4bPcPf. 46. 
7)-pcLn. BB 

Mitchell Somers (10p> 20b 

Mlxconavto bSp) 107 6 9 

Moderna Modema (IOpi 18® 21® 7 - 

Modern - Engineers 125 p) 30 

Monk (A.i'G3p) 98® 9 

Mono Containers l25p) 57 

h^ttanto Torrefies fibPfLn. 65b- 5ncLn. 

Moores Stores (ZSp) 35 

Morgan Crucible IZSpi 119® 21 20 19. 

9 bpeDb. (Iss. at 99bpe. £25 Pd.) 28b 
Morgan Edwards (TOpl SI® 49 
Morgan-Gnunplan- l25pi 1460 
Morris Blakev A <25P) 86 
Morris David Jones f±5j» 110 12 100 
Moss Eng. Group (25 p) 59 
Moss (Robert) (10nl 152® 

Mottrercare lOpcPt. (50 pi 107® 

Mount Charlotte In*. <10n) 17b®- b® 
18b® ta 17b 18b TB 17b 
Mowlem Uohn) (25P) 138 7 5 
Muirfaeod O5o) Ste 7 9'it b 9 8 80 
Murray CD. and W.l (25 p) 335 29. 5pc 


Sale Tuner caa»> 70 
^ - {*C.)_(25«) JT4, 


Samuel 


Sandeman- 1G.G.) |50t) 


163 


Sang era <25o)- 140® 1® «• - - 

Sa*uie Gordon id.) CtOo) 37 . • 

Scape (25 b) 71b 2. BPCLn. 72. b 
Scot Mint Prods. (10P) 201,® 2 3 . 
Scotia invests. (TOp) i«~ 

Sqricl A 72 1 

isSaH-f^ra. » =» 


5 6. gbpcUt. 


SwWflf English . European Textiles -ROo) 




Scragg {£.) (Sp) 39'<® b« 40 39b 41 

4Ql_ 4QV 

Sealed Motor corn. J1 Op) 146 b 5 

Sear*_ HWfl*, .A _i 25 p) , J.S 5b®,.* 1 7 


6b 7 8b 6 5b -8 7b 60*69 605 

SMidM^Dkuei Vehicles (1 Op) 37® Bb 8 
Sella court (Sol 16b® b® b 17 b 
Sena sugar Estates isod) 6ib 
Senior fno. (lOp) 46b®'. w 
Serck (Z5o> SO* b. lOVpcDb. 110?*® 
Shannon A- 112b») T7. 

Shorn* ware (20nr 15b® 

Sharp* (W.W4 (25p) 66® 4® 3®. 

(25P) 65® 

Shaw Carnet Cl Dp) 47b 7.8 9 
Shew If.) (ZOo) 42® b® 1 40b & 


Sheopfcrldge Eng. fSSul 89® 
Sheffield TVflit 


Drill Steel (20 p) 68 

Sherman IS.) C10o> ZB -b 
Shipping IDd. (25p) 279® B®’ 1® 81 ® 
80® 5* 79b 6 7 b 80 1 78 
Shlpton AUtO. (TOP) 12." . 

Shower I not vine Prods. Whiigwtv* 197* 
8. TbPcLo. 1985-90 Mb • - , 

Sldtaw Inds. 56® 45. 7bncLn. 57b 6 
SWroV (ZOP) iSb 

nE%J;° , ‘5™ n ?°7’ JS-«w. l -bia 

Simms (WJ.) CZSo) 30*. IOpcUi. 95b® 
Simon EDO. C26p> 134 5 


Pf. ISOpI 23b® 

* P'artk (»d. C5pi 9b b 


Musical . 

Myddleton Hotels (50P> 1Z0* 

Myson Group -nop) ZOO d 3 2 13 14 
9 2b 5b 12 11 a 1 6 


NJ. Footwear HOp) 390 
NSS Nawuagents tlOp) 96 
Nairn Williamson (Hidgs.) 113b 15 14 
Nathan iB. I.i f25pi 65 b® 6 
Natl. Carbonising OOP) 167® 5 6. Ilbpc 
llniecLn. las 


Natj. Cosh. Register 8bpcGtd.Ln._ 97% 


Nad. Sunlight Laundries CIOoi 20 
Needlera (25pl 43 

Neill (James) Hidgs. <25pi 120 17 18 22 

Neville Group I25p> 67 

New Day Hidgs- (10o< 39 40 

Newell Machine Tool llOm 34® 

Newbold Burton Hidgs. (Z5p) 21 
Newman Induy tries C25pt 961;. lOboc 
-Uniec-Ln. 108;® 

News Uitematl. C25p) 220® 18. Non-Vtg. 

(ZSp) 218® 

Noble Ltrncf ClOtrl 9 
Noble (W. J.I (5 pi TO 
Norbury Insulation Group QSp) 273® 3 5 
70 


Simpson (5.)' A ,C25o) 68 
Sketch ley (Z5 p! 


107 b 


Smith Nephew Assoc. (10p). 69 70 6flb 


8b 70b.' SpcUngec.Ln. 145* 
Smith Welisued (25; 


VMIUI nLIIUUUU U,5p1 21 * 

SmIBi (David S.) f Hldqs.) ROo) 6.1 h * 1 
Smith (E. and H. P.) (25P> 14* ijt 
Smith fW. HJ Son (Hidgs.) * IMP) 104b® 
b. - flocDb. 93® b . 

9m Itfi held Zvwnen here Gf®. flOm 41b 
Smiths inda. (Stto) 16Z® 70 68 73 1 2b. 

66 4. 6oc2rdDh. 53b , 

Sobranle .(Hldqi.) Non-vto. (10pr Z6® 
Southend stadium Ord. rap* 93®. _ 
Southern Ojrstriretlon (Hid 01. 1 (5 Dl TT® 
SouAerns-Evana LZ5o> 125 7 


fpear Sob» dlpj 158® 60 * 71 5 


Spencer Gomaeo (lOo) 31 
Soil lore l25P) 56 5b 6b 5X. GuoeDb. 76b 

Spink Son (ZSp) 140® 3. BPCUhHC-Ln. 
108 

ureetdev '(Ghariraf VrxU i HOB 67® 7 b 
Staffordshire Potteries iHldos-i Q5P) IBS® 
Statlnc Intnl. (Z5p) 63® 1 2. fibpeUnsec. 

Lit. 67® - 

5toneroft I5») 8 

Standard* Tyre CtOp) T5B® 9® 61 
Snmvood Radio HOp) 27® 6® b 
Stavelov Ind*. 69*1 9 70i* _ 

Steel Bros. Hidgs. (50pi J4S® 

Steel Grp. (25p) 153® b«- 7 bPCDb. 80 
Steatley^ i25pj^B1 ® 60® 58 9 60. 11 DC 

SklnSaig'sBiii (London S. -Wales) ANoo- 
vts. (IOpi 52 b . 

Stephen (Alexander) (2 Sol 11 It 12 


Stewart (j. A.J tPlant) (IOpi 30 
(G.) 


Stlbbe (G.i A N.V. (25 p) 44. 

Stigwood. (Robert) Grp. Cl Opr 1T7® 21 b® 
2® 180 19b® T6 17 16b 19 .18 20 lb 
,17b 18b 19b 
Stirling Knitting I20D) 11 
Stonehlll Hidga. (2Spi 102® 4 
Stone- Platt Induit. (25 p< 70b 
storey Bros. (25oi 51 50b 
Streeters of Godalmlng (TOP) 87® 6 


Sturee (John E.) (2Sp» 830. 4 3 


(George) A (TOP) Tib 
Stvlo Shoes (ZSp) S4 3b 
Suburban Provincial Stores 3ncPf. 32b lb* 


Summera_(D. C.)_0fld^) (25p' 7Z 


Sumner (Francis) (Hldsi.) tlOp) 19 18b b 
Sumrle (C. M.) (20pi 45® 

Sutcliffe Soeakman (25o) 81 
Symes CA. E.i (ZSoi BO 
Symonda Engln. (Spi 11b®- 


T— U— V 


T.P.T. (200) 45b. 

Tarmac (50pi 236® 5b® 8 5 b 4S. 
Ln. 148 

Tate Lyla 739b 9 41. SbpcPf. 73. 


Sbpc 


Ln. 78)x® 


Sbpc 


Norcras (25p> 1B7b® b 7 
Norfolk Capital Howla (Sol 


40® 40. 9J;pc 

Norgren Ships tone Internatl- (20 pi 12Bb® 
Normand Electrical Hidgs. (20 p) 50b 
Norris Warming (Hldoc-) (Spi 11b 
North Eastern Timber (20o) 39® Bb 
North (James) Sons (2 Dpi 56 
North (M. F.I (IOpi SB 
rbntharn Dairies (Z5a) 127® 5b 4 5 4b 


! Army Navy stcres iSOpi 2220 4® 3: 

! 1 ti ? 

( Art* OmtJl t5pr 4 2»; % 3‘: *« 

I Astcca BiVU't Mftrs HR S A 358® 40 
• . i 4';ptPI 48';® 

FORFIOX STKS.. BUS.. FTC. <161 j %^ d a SMS fjfr s“' : epcP* 

JCirr.NS PAYABLE IN LONDON 
A •:)»■*" 4 -kM'oL*' in jr i, 

T.Jr -’l *■' 3 ->) ..•’IX) "ifni Arft 44® 

'ur 4'h m - in tp • • llin-j nil 

H .-,”. in - prBrtv ■A-*!) m London to 
in..;, sr-rirmr-t' .' r *"!r< ■-! 

iM-Li-i* -Prn ,«■ g'.ru-SHi '00*. 

■ y- ar..S)lal" ' ‘I? Ilnlnnl' »16TO 


S’;pcLn iSOpi 31 
•SOo* 42S 2 Tunc 


•Ml StPif 


P.-T-.'jur* (•'•-rra! )p« «is' 
tea D; i.’n? *44 : 

Or M.'I . . J|| Ir -till.! ?i»:S:o Bd» 


641; 7 iti-cOb B4 

7':PcLn 1987-200 
Ln 2030 

Aee.ll Brif'sh Malnlv,) r25o) 101'-® t| 
100 99 101'; 2 -; 10Q'- I 

AtWd Dvr my -2501 .■ 20 30 27 I 

Al’.ac E'n Indi. RncDR 79%. 6%pcD9. * 

fll 1 : 

Aviocd Enqumermg rJOpt 3 
** jULLn 91® *17:; * 


^ _ . V (50p< 

2’ 57 14® 15 T 6 TZ Wrnts. to Sub A 
N V. 19 *Ol. ln«i 5 *Dh no*«. TneLn 
82 f*. 2 1,. SrcLo. S5’.-:. gf.DCLit. 
101 Irfi 

I'iV'im Ccmsuters (10 d> 40 1 

ISO' * 7 .«,m 17 1 , 6 pcPf. 55*. 
n - .3-1«*D>- 75';® 

■■I**'— np'd-Hjrvpy iTSu' 141. 4 

Enn-n *10oi 92 lb 
Bvdtnd .25o> 33 


C— D 


ir-.t f nin e »wOh. E* 


l .K. AM> COMMONWEALTH 
R \II.W \YS (1K> 


So:-. 1 C.B.R, Jersey (Hidgs.) 11 Ddi 34 

• !CCL SvatPini riCu' 37 7‘- B ‘ : 

A«u:d f'St-r'es (25ni 60® 60 59:;. • Cadbury Scnwenpri (25m 86 b® 7 b 6b 
h'.urLn 75', Sjt 6! SDClStPf . 5«:. 7 %pcLn. 93b 

Anoccf.* Facfl HldOS 12501 93® 1 1 . caffynt .JSo' 1 39C. 8® *; 9 

‘ X Nun-vtg i25e' 20B® E ,i,Wj ’ ,, £i Hrt !* A i10b> 29* “ ”** 

Spi 9 io n 1 - 7-orLn ’Camden Gro 'lPoi 36 

7'rpcLr 1909-94 ’35 fS e!m2fv' .J mSI ^T-JnS -n- . 

PI" Mines Sth Africa i Jrr * 'Hidgs ■ j.Qd. »04_ 2 


Nn-s 1 ,sr.*'.' 
ap.pf. sen 


Assam Hmpis 
Assocd Leisure 1 
19:111.93 40 
, Ass.ird Maniunni" 

■BO 50' 3000 
Afiacd NrMrsaapert Grp <25pi TJC 
| . _Po)ti4nil__ Cement _ Mfrrs 


J’Ob. 29® 9 30b 


F.C. Construct ton Offdgs.' (2St>) 54 b® 6b 

F.M.C. 1 ZSpi 65 6. SpcPf. 55b 

F^P.A ^ Construction Grp. (ZSp) 260 4b 

FairMlrn Lawson <25p) 19 IBb 
Fdiroaie Textiles (5p) 17'^ 17 
Fairfax Jersey Grp (IOpi 103 
Farmer *johnl (ZSPI 112® 14 
Farnell Electronics (20 p> 230® 2 . 7bpc 
Cnv Uns.Ln 187 

Feb (Gt. Britain) (10p) 720 70. A (10p) 

46 

Frcdex (10p> 63® 20 Z 1 3 


Fenner (J. N.i rHIdU.) A (Non-Vtg I (25o) 
176 5 4 


. c wre r.g Tow- G'asi Wark t USpl SBi.-® 


FORKK5N RAILWAYS (3) 

r'.-y- 1 -y .C-’i. R .l.va IC®. f-D-Pf. 


v - r — 
t.-- P-.’: 


RANKS \ PlSrOl NT COS. (378> 

A > .IV.—. (Vs 



As SOT. 


Aiifun<nt.*c Prods 

rw 7J.® 

Anna Croup r!ln' IV; 

'25P 1 j2‘:7 1® ■; 2'; ) 

Ail’ll Runhrr ]4I 39 Ri.acDh 74 

Avm-nciu-h trrgg. Greuc i25o 50 


7'apcUiKd 


4 p« 


Every Investor 
Needs It 


70S. fi;.iir2"d 1 ^Arpirrs l«ei~rtf. 'SOP- 134 
° . Carreras B I1Z;P> 34V U 
Ln. B7 

Carr.nriron V'vi-lU <750' 36-;® 6 i;. 

P». BO '« 

C jttlr'i I Hid 'IOPI 61 

Camion .5>r Joieohi Sons '25Pl 28 
CUflan i2Spi 144® 20 40 3. New 

141® 39 40 I. I Inc Ll-Itcd Ln. 104’,O 
5 ■«. lOpcUnsrdLn 125 7 
Cawoods Hidgs r25n! 156® 4® 

Central Mnfg Trading Go. >10pi 61 

Central Wagon '25p> 22 3 
Centre Hote!5_ (Cranston' MOpi 245® 
CUmberla.r- Gs. i25pi 64’-® 

Charnberia-n P-iipps nOm *aa® 8. 9 k 

Uestdln 192 20 T9 
Charr-ngtst Gardner Locket ;25pl 87® 5b 
JG I; A'-pcPf 44: 

Chlsr'ae E’ec 


Tin* Financial Times Personal Investment Advice Service 
cut*. vi»u 


Expert guidance on your investment strategy 


• The invaluable FT Investment Review every 
Stock Exchange account 


0 Statistical cards on selected companies and 
the FT Investment Account Book at a 
substantial saving 

Alternatively, subscribe to the FT Investment 
Review alone, for only £7 a year 


Plpzse send me further details of the FT Personal 
Investment Advice Service (Subscription £15 a year), and a 
copy of the Investment Review (Subscription £7 a year). 


Name 


Address 


1 


To: Stanley Gnyer. Financial Times. 

Bracken House. Cannon Street. London EC4P 4BY 


Ferro Mrtal OrcmltaJ Con. (20p) 709 
Finch iB.i HldOS. HOpi 441; 

FInp Art Developments ISp) 33li 
Finlay rjimni 266 

Firth Omreland IZOpl 12B® 7: 30 28 19 
Flsans 323:* 6® 8 4 7 5. 4bPC11tMl 
Db. 85'., 5'apcUnsLn. 64® 3b 4 
Fuch Lovell «0 p) lai'.-® b 1 100'j IPO 
too: 

Flavel (Siaimv) (20P1 730 3 4 
F odras 2199 20® 17: 

Fogarty IE ) i25p' 125® 20 
Francn Parker 40b lb 3 New 41b® *0 
b I (; 2'.- 3 4 

Folkn (John! HcTO >5p) 22b lb 2 3. 

Non-y (5 d> 220. 7>.-PCL». 95 

Forbuors I25PI 3500 9 5 7 b 
Ford Internll. Capital 7UpcLn. J16 b 
Fcrd Motor Br, Receipts 1B3 
Formiasfrr (IOpi GB® 

Forte Hidgs 4. BpeDb S8b:. 1 0pcLr». 

163 b* 

Fortttto Minsep '25pi 137® 9 
Foster >John> San (zso> 3S 
Cot's Biscuits (2So< 52® 50® 

Fram Gp. HOpi 13'rt) ■: 12b 
Francis inds -2Spi 33 bo 4® 5 4b 3b 
Freemans 'London S.W.9i (25o) 1780 80 
77 9 81 

French rw C.) 310S. A 310 
Frlpdland Doggart Go. r25ni Bib® 


Jocks (Wnu aSn) 22 
Jackson (J. H. B.i (5p> 26b 5b 
James (John) Group (25m 36b 5 
Jamesons Chocolates (IOpi 39® 

Janes (H. Cl (ZSp) 102 
Jenkln and Purser (Hldgs.l (5 p 1 31. 29 
jenklni (Tudori (10p) 45b 6 
Jentloue Hidgs- , (Sb. 23® 2 1 b 2b 
Jess nos (Hidgs.) (10P) 24® 5 
Javes Group 12501 96 b 
Johnson Group Cleaners C25p) 59b 
Johnson Matthey 276* 80® 6 4 90 85 
2 13 

Johnson Rkhardi (H_ and R.) Tiles (SOP) 
S67 TO 

Johnson (Richard) Nephew 352b 
Johnsons H P.L. (25p> 36® 5 
Joncralg (5 di 7b b 8 
Jones (A. A.I aSpi 109 , 

Jones Stroud (H!dgs-l (25al 144 5 
Judge Intnl. (ZSpi 70 69. 7bPdji. 80® 
80 


(25P) 


K Shoes (Sop i 186:® 90 
KMPH (10p) 1 17 
Kalamazoo (25p) 179® 

Keav (Thomas C.) (ZSp) 39 
Keokast Hop) SB 
Kennedy Smale I20p) SB® _ 

Kennedy's (Builder*' Merchants) 

1 4.50 9 ■ 

Kenning Motor Grp. I25p) 94® 9* 4 Zb 
3. 7pcPf. 71b®. BncUns.Ln. 138b® 
Kensington Palace Hotel C25P) 249® 9. 
A (Non-Vtg.) 12501 250® « 

Kent (George) i50o) 84® 6® 4. Dfd. 
<S0 p) 65® 

Kershaw lA.) Son* i5pi 34b 
K.er (J. L.) f25p) 177® 6 9 
K inloch i Pro*. Merchants) QSpi 473® 80 

Klrkstell Forge Eng. (25pi 53_ 2b 
Kitchen iRbt.i Taylor flOp' 65® 

XuflJcfc (Philip) flOp) 23b 3 
Kursaal '25pi 80® 

Kwik Save Dls. Grp. CIOPI 229® 32® 1 
29 


Northern Derats. (H Ido*.) New 139 .6 
Norton (W. ELl ( 


(Hidgs. i (5P) 11b® b 

Nottingham Mnfg. <25p> 331 
Neve Uerseyi Kntt (20pi 235 4 
Nurdln Peacock (10p> 218 20 


Nu-5«*Ht Industries' (5 pi 93 90 
Nuttall (Wllliami Transport 


aspi 47* 7 


O.fG Bazaars (19291 (RO.50) 365M> 
S.1 ISOpi 43® 


□cun Wilsons (Hldai-t 
Office Electronic Machines <25 p 1 ; 99b® 
100® 

Of rex Group UOdi 185® S , 

Oflllw Mather Intereatl. Com^tk. CEUS2) 
17b 


Oldham Internatl- (Sn> 41® 52® 1® b® 
50b« 49b® 7® 52b® 49® 8b® 7b® 
B® b« 4® 52 48 7 50b 5 45 6 53 50 


Tate at Leeds (25p) 42 
Taylor Woodrow (2Soi 336® 5 8 
Teeeltmlt czsai 1 02 b 2 5 
Te rfinlon C25p) 250. A (N.V.i (25pl Z40 
Telephone Rentals (25ni 334* 8 7 
Tern -Cora ufate (2 Spi 49 52 
Tesra Stares (Hldgs.l (5oi 7S« b® 5 b 6 

Textured Jersey 1 Cl Op) 130® 


Thermal Syndicate (25m 36 
Thomson Org. (25 d) 84® 80* 4 


Thomson T-Llne Caravans (2 sp) 106 
Thorn Electrical Inds. (25pt 424* 311 2 
29 31 4 3. A (25p) 425b® 4* 7b* 3® 
3® 30 30t 3 2» 6 6* 31 2 4 25 7. 
5pctins.Lu. 1371® 

Tiger Oats National Milling (PI ) 232 
Tynan Cm. 73b® Z : New 73b® 

T) bury Contracting Grp. 201® 

Tilling (Themasi 'ZOpi 129b® 30* 29b 
50H 30 291. BbpcPf. 73b^ 4b. 7boc 
Do. 861(41 

Tl w ea Famishing 6pcGtdllstMU)b. 72® 
Timpson (William) rzspr OJb® 44> 3 


Tlssus M [chefs HJflgj. (lOp) 2 
T^'cca 6 tea. Tst. (ZSp) 162. 
Toamntors Greyhound HI 


ite ut* 


DM. 050) 
(Sp> T7b 


37 -46 b 9 51 
DlympU <12bpL 125® A 


05bofrTCSarnuefL[25pl^67^5>|^S^5 


Ox lay Prtntlnp Group 
cuaifd esa) z; 


*39 


Pantlya Electronics (10 p) 27b 
Pack Cake Bakeries. (So) 14 13b 


ParkeMCnoy A N : V (2 Sp^5^ b 


b 13 


87b 


L— M 


LCP Hidgs. 121b 3 1 
LRC IntnL 01 Oul 132ij 3 2 4 
Ladbroke Grp. <25o' 300® 298* 9 B 300 
Ladies Pride Outerwear iZOpi 79® 6 9 
Laing (johni Son <25 p) T47® 9 
Laird Grp. CZ5p, 26 b! 7b 


G— H 


G. and M. Power Plant (20o) 1180 18 
GRA Prpoerlv Tit ilOpi 930 4 3 
Ga'a Cosmetic GP. (ZIP' 70 7 
Caliaher <50al )3>br* 2 J 5>;pcpr. 64 
GalKforo Estates <10ot 13BO 9® 42 3B 
40. 10p«Ln 2B2 6 
Gaskell Chambers iHIdgi.) i25oi 42® 
General Eng'g. Inds. (20o) S6b 
General Electric <25pi 150:® 3* 3 b 4 b 
7 5 6i; S'; 3b: B (25P) 153 Zb 3b 
4 5. BpcLn. 1979-84 78’^k 7r.DcLn. 
89. Tbacui. 1430 2b 3b Sb 3 S 6 4 
3. 4!j -;S 

General Elect Mech. Systems t25e> 52:® 
Gestetner Hidgs. C25D> 170. a i25o) 
172';® 3b* 1* 7Q0 14 2 3 
Gibbons Dudley (25pi 86b 5 





[borg (A i 12 Spi 127 -ffl 
len Egg Group i5d< 129 8 

. -';iT C-0J1 Co <253' !290 3Z! 30 - II- j Ln 160® 

Clayton Dewarpm Hides i25p' 111 ' I Goldrel ich ) Fourard i25d» 30® 

. C'ear Hocter. »5pi Zia le fi:-o u I Gommc Hldfi. <2 Sul 206 S 7pcPf 
, 20- 1 ' 3 1 Grampian Hidgs i25oi 52® '■ 2 


C'arkse" Irteimtl Tcp:» <5pi gi® 
’far C- 0 J 1 Co '253' )290 32; 30 


7S*pc 


62 


ri.ffBrd S""!' 'Spi 11 ® 
rip.er Da<r ra '2&D- 169 
C?al.te Chym.cai p-tyjocts iiOd) 56 i* 
C-iafra Bros TJp. Its. New A 1) 
1030 


iCre-MO- Group A «Z5oi 395® 405 398 


ZSp) 


Grand MetroioM ran HOMi (Sop) 193:® 
f 3 b 2 4i- 9K 2b. Warrants to 
Sub. far Ord 95p b >500) 192 90: 2 i;. 


7 6: ** i 

C-h*e 'GO *00 Groin 25 d) 93 : s . B'.-pcLn I 70 ™ I 4 US “ f25D> 26 50 70 ® S ' s 

Gt. Universal SW. i25p> 435 42i- 


i ciftST SS&SFiJEie partners UQpl i 3 3Z Z7 6: 


103; 5 : 6 3 
CsJICtr Ij,' rzao> 71 
Collier <£.* 12 ;Dt 15b 10 
ceblngweed Gr^us llOpl 26» 
coji’pi .Wi -Hiras-. a -rsoi 145 ® 

Com Sen Wane mg -10o- 64® 1 

Cemsmed English Stares Group (121 ;b) 

Compton r • • Wohb iHTsgs.i i2flpi 62 :hb 

4 a j T ^ ■ J 

Corereto ’ZSp' 95-*. 

1 C^irt eat:!; Cc-*urerc.al r2q D i 47 ® 8® 

(1 :• 7i 

C£BfTMi=u! Stat'DHffv 8 

.-flfiS 3« 10. 9'iccLn. 64:® 

1.300 A.!m*e In'e-natiensl 'SpJ 41 >- 2 ) 

7 :P-:iri. 73 '.o .- 
Cnm-d'.-* -lOp' 40 

CO -ah ‘ft • 'St Margaret' <25 dT 78 
Co ra> -J H.rlai 1 1 0r" ' 54 : 4 j 

»?5®» 56. New 57 6 Warrants 


SbaCLn. 


,, 40 33 8, 28? 36 7 9. 

541.- 2S BbucLn. 990 9 5r. 
Greatermans Stores A fR0.50' 270* 654 
Grcawi Thomas f25p) 182 b 

Organisation (10p* 142 
Green- Chemicals Niders. izspi 58b 8 7 
Gr~mlng iN.j r25pi 3Bs- 
G ninths Bentley '5p> 3-) .« 9® If® b Bb 
Grimshawe^.vindtor rsm 35 
Croii Cash Registers «0p) 188 9 7 
Group Lours Car (TOD) 64"* 5b« 7 
Guest Keen Nrttlrtolds 365® 710 68 73 


Laird urp. asp 1 sob: 7 
Lake Elliot 1 SO 0 ) 123* _ 

Lambert Howaran Grp. (2 Op) 56 7 8 
Lamxan Inds. (25pl 04® 5 
Lancaster Carpets Eng. i2Sp' 312® 11 
9. 4UBCPf. 37 b: 

Laportc inas, CHidga.) (SOpi 84i»* 4 Sb 
3b 3 5,6. BccDtj. M u 
Latham cJamesi 24 

Launderette Invsts. 10P) 450 4 b L 
Laurence Scott \25q> 44® 

Lawrence iFredk.) (5p) 44 3 S 6 

Lawtex (ZSpi 34 

Lead inds. Grp. CSOpi 119 _ 

LetMd 15.1 tFobel) BpcLn. Rts. 63 6b 

Lcbu iHimii SB 

Lee Refrigeration (ZSpi M® 

Leeds Assets i2Sa> 12t T9 Iff. TObPC 
Ln. 144; 

Lennards Defd-A l5pl 15® 

Lennon: Supermarkets (IOpi 100 
Lap Grp. (IOpi 1B4 

Luncy Prods. (Spi 36 b* 6® S® 8 7 4 
G S. IlKDb. 90 b® 

Letreset Horn 44 

Lewis Peat A N.-vtg. (25pi 150® 1 46 
50. Bpccon.Suh.Ord. 109® Bb® 

Lewis ijomti SKlstPf. 56® 

Lewis I John) Parma-ShiD SpcPf. S3: 
Lewis's Sbbci stab. 94% 

Lex Service Gro. (25p) 145® 7 5 8. New 
143® 7 S ';. bpcLn. (with Sub. Rta.) 

Levland Paint Wallpaper <25n) 60IHD lb® 

LllUnr IF. J. C-) (25oi 06 

Lunmer Hidgs. I25p) 37b® 6® 7b 7 8b 


Parkinson (Sir Lindsay) (2So) 226 
Parkland Textile A (25p) 26b 6 
Pauls Whites (25P) 40 . 

Pearson Longman (25pl 43. BpcLn. 

^E n ng , '! ) H^,.T«2cD 2 i 4l 7 , 2b5 * Jl 8 

fasafefcgTMW 62(6 

Perkins (Dorothy) (ZSp) 159 b® 62® 

80 

Peterborough Motors _(20pl 36b® 

Peters (John) (Fare. Stores) <25 p) 169 
PhilDlack (50p) 110® 

Philips' Inc. Lamp (Fl.10) 510® 5 

Philips Finance SVncLn. 75 
Phillips Patents 146* _ 

Phoenix Timber (25p) 69 

PhOtOPla Internatl. (25P) 94B 8® 4 
Piccadilly Ests. Hotels <T0j» 18 
Pickennp (Edgar) (10P) 1SW 2 


Tower AMrts no'jr'44b"?4. sb. New 
„44b b dT . lOptPtfy.Cons. 116b 15 


Kemsley Mlllbouni (Hldos.) (20 b) 

Tranmer Grp. <10pi BBb 8 
Transparent Paper <25 p) 26 
Transuort Devpt. Grpl <25pl B4b 4 3% 


FINANCIAL. TRUSTS,. JBTC. (J43) 
Pie, Insureec*- ter*K«s (too) 


Allied . 

*7b® *b 

AnQlo- African- Pin, , {7%W ,, . . 

Anglo- Continental Inx. Fin. EResJ (25o) 


44b 

Argentine Souther* Lind. 224® 

Armour Tit. (100) 66® By. . * * 

Brlstof Merchant - - 

British Elec Tree. 13 to. (2 Jp 1. 13 9_b»_7 
* 4 9 5b 4b 8 5 3 Gb 3b Bb. SpeDh. 

■Bryi niton Pin. t2S» « 3 _ 

CDarterfiouar Groan- (25ol -7Sb -80 b. 7 PC 

CnT.Uas.Ln, 11 S*d6 b T6 * 

Charter land Gen. 12Sp)58b«7b 

Daily Mall Gen. Tst. 503® .496* 9*. A 

Db 8 grty 4 l 4 57® 9 B 66 7 Bb* 5 a 70 60 
States Gen., !"**• JSOrtL SO- b 1 

first National Fin. Oul, C25P> 3M® S 
Hawtfu (iOPl’4Zb.5 2. - .8acCny.UiU.Ln. 

(do®. sfipcOre.Ons.LA. 102 
Hctodyn Cpr».. B ISA0J5D1 25 
Inch cape 483 80* 5. 8PCUns.Ln. 87. 

lObPcCnv.Uhs.LB. 147 *. 

Industrial . Commercial Fin. Cpn, 1 OpcA 
URS.Ln.-104. lOdcBUnCLi).- 107 
HfdDSteM Fin. Inv. (ZSp) 135. SocCmr. 
UmJJi, S9b 

International Prop- De»Pt (10 b) lib b 
12 11V 

Intnl. So. (50c) lib 
Jersey Ewerndl T*t 120* 19 2 0b 
JeSMl tecs. (25o) 269: 70. - Warrants to 
Suh. 107. Did-. (25pi 169. 9VPCU1S. 
Ln. PShOJt 


fhi*so \ 



i.U-iTAI 

pinMini 

...ntr-itl 


Law Deb' Con. C2Sn) 1Z7b« 8® 
Llpvds Scottish 


Jh (20n). 106 7 61 

London Ajscr. Inys. Tst. (T0 p>.- 23- New 

London Bombay UW. loss.: C5d) 91 
Lubak InvS- (9bo» 17W ij- - , 

Marl lire. tlOPi 29 

Marrai'tlle Credit (25oi 208 7 Sb 5. 
7UpcCow.U"* Sob-Ln.: 199 ® 5 
N-M.A- Of N.z. (26 pi. .43. b . 

NannrolD^ BlaIha Estj.-.(5pi 31b* 43i 6 S 

Railffnnif. fBecTi.^W jjS7® *U® b 8 7 
JO 28b 7b. 9l«ln. .l09b®-9 
Rrfige ted. (Idol 71®.2® TO. 2 70b: 1* 

Rfrer Mercantile Tit (2Spv171b® b 
United CorooratlonsB 670 
United Dominions _TYt.. (ZSol 217® 18 20 
Vavasseur (J. H.> raSdl * 

Waam Finance f25o) i*5« 7® 

Western Selection Day. fZOO>. 35b 


fk*ir!s. 


\l :i'hi«tf 
TlsjtVlISl 


. 11 NSVM! 

run 1 


i i,.n.-L*hrtl 


GAS (S) 

Imperial Cootlt te CaaMdl *7B* S® 8 5. 

8pcUra.Ln. 120. 7bcUns.Ln. 121® 3 

. INSURANCE -(230) 

Blackburn Ass. 61 1b JObt . 

Bowrliw (C. TJ C25pl 482® 7 91 2 BB 

Britannic Ass. (5p) .2360 7* . 

Commercial Union Am. I*5pl 459® 2 9 
65 2 60 3 1 64 58-62.50* 69. BpcPT. 
6 T. 7*pe(/nsec.Lo. -93 2b 
Eagle Ster Ins, ISOM 47B B5 80 4 8 6 

Economi? C ?M. i£* with 25 p Pd.) 270® 
Equity Law Life- (Sn) 306® 4* 8 7 
Excess H idgs. - CSp) 271 . ■ ■ 

Fenchurch Ins. Hidgs. nop» 82 3 . 

General Accident Fire -Life CZStu 110-79 
81 2 1 i>. 7ftpcUnsec.Ln. 90 
Guardian Royal Exchange Ah. (2SpI 273® 
3 5 81 78 8 9. 7pcPT. Bo 78b* 9b:. 
7ncUnsec.Ln. Scr.B B3b ft. 2 ft 3* 3 
Hammond H -1 (HldffKr QSp) 97® 6 S 
Heath (C. E.i ( 20 p) 214 
HowdR 1 ^ -UUrttei^er^ (Hidss.) .(1 On) 1 53® 

Legal General Ass. (5 p) 344 5 40 
Leslie Godwin (Hidgs.) < 2 Sp> 367 71 


’.Ji'l.'rS a 

\i*s-nUJ 


<■ 


linoi'fW 

is 

^jii-'l-Min 
)'i"iil i\I.i* 


I'.imS 15**1; 
\ ( -bhp.l|H t 


<|irl>'6 ( ■"( 

T,'\i:k , s C 
T"1‘.'CCD ( 


T,.>- nnd 


Matthews Wriahtian Hidgs. aop) 260 
llnet Hidgs. f20p) 335® 30 -7 


Minet 

Peart Ass. (5p> 286® a . . 

Phoenix Ass. C5p) 265® 71 

price Forees (Hldos.-) i25p> 303* 
Pnrdentiaf As*. (So) 179 fl 7 «o 
Reinsurance Cpn. QSp) 70* 

Royal Insurance -i25p) 409 12 6 11 
S 10. a 13 7t 9b - 
Sedgwick Collins (Hidgs.) tlOp) 216 


(iTlU-'R 

1 10(1 Is 




18 


Stapleoreen. Ins. Hfdnv (25n) 278® 7 6 


Stenhopse Hides. (Z3 d) 80® 

London Ini. S24 2 8 2* 5 


llffiiTf Kqil- 
Sl:ippitit» l 
\1 i-i:l la n*v 


Sun Alliance 

Sun Life Ass. Society CSp> 177 
Victory Ins. 425* 30 
LWI| ham_R (chord son Bevtngtons 


Hniu >tri.i 


125 p) 


INVESTMENT TRUSTS (S 35) 


ml i'J) 


Aberdeen Tst C25p) iaz® 3. 4 pc Ft. 40* 
Acorn Secs. .Income <50pi 58® 


Alisa Inv. Tst. czspi 106 b 
Alliance Invest. i25p) 131® 


irlM) 


11 9 '** 

Mtllund income (50pl 107b 8b. Cap. 
(50p) 235® 

Ambrose lay. 7«- Income C25P' 42 
American Tst. (25 p) 265®. B (ZSpi 265 
Ang (o American Secs. Con. (25p) 95 b 4. 

4bpcPf. 47. 4pcUnsocXn. 100 
Anglo- Internatl. Inv. Tst. (Asset) C25p) 96® 
iAnulo»&U)ttfih Inv. Tst. (25p) 59':. 6 HOC 

Ashtourne. Imreatl. (25p) 57. BpcIStMt. 
AdUndc Assets Tst. Q5pi 84. Warrants 


KIN WV1.U 
B.ltl*- -5 (*il 
I'jsi-.uinl iii 


lin* l*n reh; 


liiMir.inrc i 


to acquire Ord. 18 

' i: Tst C2 Sd) 13Bb 


AUu Electric Gen; 

■ankers' Inv. Tst. . (ZSp) 113b« 12® 13® 

Bay'ifoJl Tst (SOp* 177® 51 7 2t 
Berry Tst. C25t» 53ft 


Inriii-incr (' 


Insurance (■ 


Bishopeoate .Prop-. Gen.- levs. 17^® 70 


InvoiiHi'nl 


st. (30 p) 


Border southern Stockholders 

ridoend Inv. Tst- OOP) .142® 7. 7ftOC 
UnsecLn. (10 p) 76* 7b , _ 

British American Gen. TsL <z5pi 56ft 6 
British Assets Tst. (25p> 74b« 5 * b 
British Empire Sen. Gen. Tst. (Spi 16 b® . 
British I adust. Gen. In*. Tst. Did. (250* 1 
103ii® 4® 

British Inv. Tst. <2Sp* 167b 4 6. Sftnc . 
Pf. 56® 

British Isles Gen. Inv. Tat. 4ncPt. 41ft. 
5PcDb. 64® 


.Mcrcii.ini Ri 
Pruiwrly (.*J, 
31 iM. 0 H. 1 n von 


ALL-SHAKE 


Cable Tst. (25P> 141b® 2® 2 b ib. 6ft 
Unsec.Ln:. 1 30® . 


ts.l 65 6 


Trlefu* (2 So) 47 
Treseon (25P) 28b® 


S.W. ?-, 7 2 SncUn * :ci,: '"“ 9 


C25 PI .198® 201® 197 201 198 
Uwlr^i" 442 ® 5®. 3 3t 4 8 1 7. GbK 


15 


Pickles IWm.) (TOP) I3b®_ 13 
Pilklngton Bros. 3lZ«i 


lb® 12 


Pitney-Bowes SboUm. 74® 
PHrard (C W.l ( 25 p) .80 


... _ 79 82 

Pleosurama *5p) 48® 51 5D Hew 47b 


6 7. 7ftPcD&. 


b 30ft- 


SpcLn. 


piessev tsop) 126 ® 6 

86 5ft 

PIVOT (IOPI 1 0S® __ 

Pontin’s (TOP) 30ft® 30 29ft 
7dcLn. Ill* 

Portals HWos. <2 Sp) ISO 78S. 

135b 6b 8 
Porvalr (25 p) 18b 
Powell Duffrya CSOol )37b® - 
6b 8b 7b 7. 4ftpcPf. (50 pi -Sb 
Pratt CF.l Era. Coro. (25p) 59® 6 7ftpe 
UmecLn. 60®. 8peU"*ec.Llt. 81® 
Press fW'lliemi Son (Ml 58 


6® S's® 


’ fS0B) 192 » 3 1 '■ «. 

I""','!- ~-vn.ll 163 2 

Tdrrtff Construction Cpn. (ZSp) 49® 50® 


Optical Indus. Hidss. (25p) 943 6 
USMC Intel. 9pcLn. 96ft 


U loe E lfCtranfe (Hidgs.) ^25p) 24 


7ftpcDb. 


Unkjate (Z5p) I3*t« 51 , 

Unilever (2 Sp) 310 14 -16. IS 13b 13: 

r. SOUS® 


13 14b. 4ncDh- 74. 7VpcLn. 
90S 1ft. ft .ft ftt 90ft 


UnDeyer (N.V.) Ord. (FL12) £9.98 10. 


4pcPt. (Fl. 12) 871;! 

65ft 


Union Intnl. 6i__. 

Union Whaling' (ftO.IO) 45® 

H*d. Blscufti i (HImsj (50pi 216 15 

S d ‘S.. M * r f0^ < . 2SpII ,rJ 2,3 O 1 l x® 2ft 

,3 1 3 30ft. -1 OacLn; 245 
Utd. Carriers (lOp) 87'jffl 


Utd. Onr Merch. (iOpi_43® 1 2 


ipery Stores (25p) T33r b 6 5 ft 
7 bpeDb. 85b. 10'iocOb. 111ft. 


Pressed Steel Frrter G^b.^lft® ft® 


Prestige Group (ZSp) 

Pretoria Portland Cement (R21 150 45 

Pricer lie (lOp) 45® 70 4 5 

Pritchard Oeaiiers (Hides-) (5p> 46'*. 8 pc 

Unsec. Lo. 1 030 

Proprietors Hays Wharf 353 5 6 8 
Provident Cork log Supply QSp) 258® 61. 

BbpcUniec Ln. 1987-92 95b 

Pullman (It, J.) (5 p) 90® 1 69 


Purirt^ Bros. Hldgs._.(2ClPJ 1 830 5 2 2S. 


8pcUnsec.Ln. 11 o: 

Pye HWas. Or*. Certs. (Rcg-> (25® each) 
14 15 14ft 13b 


Q— It- S 


Qualttcx (25 Pt 44b 

Queen Street Wareheusc. (1 Dpi 13b® 130 
Queens Modern Hotels (So) iGft® 170 ft® 
ft 18 17ft 

Quick (H. J.) Group (5P) 28ft 


JJ.CF. Mdgs. (ZSDf 74. 
R.F.D. Group (IOPI 21 
Rucel Electronics (ZSpi 135:. 
GpcUnsec.Ln. lZOiO 


7pcPf. 54ft 


New 1370 


Radian: Metal FHnshing (1 Zb 
Radio Rentals 1 Hidgs.) 6bpcUos«.Ln. 57: 


Ramar. Textiles (So) 7 ^b '6'i 


10b 10 


Llncraft Kllgour 40 39 41 
Llndiertrics C25P) 53b 4 
Liner ConeruGe MoclUnerv (IOpi 141*0 
Liptofi (25pi ros‘^6 2‘rO 
Llverpoal Doily Post (SOpi 130 1 
Liverpool Shoe (IOpi 7 ft 
Locker (Thomas) (Hidgs.) A non-vto. (Sp) 
lift 

London Midland Inds. (ZSp) S3b 5. 9iy»c 
Ln. lOtiXj 71; 

London northern Sees. (2Sp> 70 ft® 70 

69'; 70 b 1 

London ^ Provincial Poster Group 

London Brisk i25oi 95i® 6 7b 7 
Lonsdale Universal (25 di 43ft 
Lotus (ZSp) 54 3ft 
Lorevs (John) (10oS 30 29 
tireds Retails (2 Sp( 31® 29 31 
Lucas (Josrtph) (Inds.) 275® 70s 
dftDcLn. 86 ft. 1 OftpcLn. 111 ft® 

Lram ami Lvons (IOpi id'j 

_WS._ A oan-vtg- S78® 8 * 
7ftpcftn. 87 


(SOp) 


4 5. 


5® 6 9 4:. 

6J. 


GocLn. 75. 


2 70 l: 69 71 6 4 
Gu* 


17? 17 

Comm R • <25p' ;;g 2 5 -ncPI. 55® 

court Bras. .'FL-rmshert A r2So) 237# 
I2EO. 40 4t 6 5 


courraulds (5o 


ju«t Keen Nettiefalds (U.K.) 6ftosDh. 

Gunn (A.) f2Spi 167* 73. Warranm to 

. Subs for 1 Ord. Soo 


H.A.T. Group (10 b) 79 
Bn Gri 


cynounds tSo) 44 b® 


: |'r- 7 rerDn 85'^!®’6 55 1 . •. 

1 S**^: 7 lf-- 7' ftecLn 82 ft® 

i 90*:> 7-:ocln , ’ S7 ‘: Mb - *>*• 41 1 


Haekn«y Hendon 
4C 4 

Hjden Corner iZSpi 250 3 
Hangaa ijonm 1 IO 01 102 
Half Enjineerioo G!;p*Pf 67® 

HaB iMatthewi r25ni 1390 40 
Hallam (Vtl (25a» 103® 6 
Hanite Hldos. f50Di 11 s 
' Matrons (10p> 260 
4 J Hamprei IMoilrm not S4'-a* 

Hanlmn Corprv (SAO^O) 41* 9 
Hansen Truer :25pi :6S 2 lb 2b. 6ftoc 
Uns-Ln. 1 988-93 (with tub Ra.l 1 S 4 S 
Harden Bux mun. (2 Op) 40 39 


MFI Wereh o w e s ilDpl 213® IS is 
MK Electric H\dOS. M9 ” 

MTE Can carter (ion) 23 ® a 

Ma earthy* Pharmaceuticals ( 20 pi Ic7 6 5 

McCorguo daie 8 '^cLn. 7 Bft« 9 ® 

“odS. Vyb'®*' aSo> B7t 641 7 ft®. 

BSLtfSi.fBi'"- 67 

7*bKL£°71 IDon,ld} GrauP I23p) 57. 

gssWa i ."ass^i sT- <5Df ’A* *= 


Randall U. L.I (IOpi 34 ft® 

Rank Organrsation IZSpi 693:® 73o S 
40. A Non-Vtg. (25p> 720® 37® SS 
50 42 40 6'ureZodPf. 70® 69b: 
70b. &PCUtMec.Ln. 91 1 - 
RonkS HOv's McDougoll (50a) 135® 26ftO 
6 0 32 25. B CSOo) 1330 250 70 
I*:. _ 6«®P»; 681. 5 'opcU nsec. Lo. 

7TO. 6ocUirsecXe. 71 ft® 2 1ft. 6ftpc 

ypeecLe 84 'a. 7 ftpcUmac-Lo. 87b. 

ai-pcumec-Ln. 93 ft® 4<p 4 u 
R ansa me Haffmann Pollard -(25p) 86. 

Dfd. i25pi 744 3t. 8 oCUnsec.Ln. 103 1 
Ron terries _ Sim* JaBertea 1210 2 ® 
Ratnar* (Jewellersi (IOpi 57 

Reybeck tlOa> 102 3b 
Ravne fH. M.) (Spi 39® 

Roadicut International (Sol 47ft 8 ft 
Ready Mixed Concrete '25p) 146 »t 

7. SftpcUinecXn. vm 


Utd 

6b- 

6i*pcLn- 71ft 
Utd. Ges Indus. (ZSu) 86ft. TOftpcLn. 90 
Utd. Newors. (25p> 286 2 
Utd. ScVentlftc Hidgs. (25p) 70 
(Jtd. Tobacco (South) fRU 232 
UW. Transoart (25p) 161 2 4 3.60 
Unfvxrcal Grinding (25pl 92 
Universal Underwear (IOpi So® 
Unochromo Intel. (lOp) 29 B 
Upton (&J Sons (25p) 42. A OrtL (25p) 

Utttoy (Wm.) (12bP) 9 


Cam brief .Gen. S«or1Ues J}5P} 160® 
Canadian Foreign SftncPt. SSb® 

Cardinal Dtd. (25p) 147 

Cedar CL5p) 1220 _ 

Central Sheerwodd TSL «B 19js % 
Channel Islands Inti. Cap. Sns. 285® 9 90 
Charter Trust Agency (ZScv 50ft 
Charterhouse OSpj '103ft® 6ft® 

City Commercial ■ (2 Sp) 231. 

City International TsL (25o) 80® 80. 

4ftpcDb. 65®, 4bpcDb. 66ft 
Clararftouse (JOp) 71 
Ovdesdale B (ZSpi 83 _ 

Continental Indus.. Tst. (25 pi 183 

Derby Tre« Inc. Shs. 16Sb 

Direct Spanish Telegraph (2SP) 195® ft 4ft 

Dominion Genera 1 jst. (2Spi'TB8ft 
Dual vest fnc. Shs, (50ol 65ft * 

East West Inv. Trust <25p) 37ft® ft 


cinnioniTV 

« '» -•» 1 nr hit 


Mi Share 


Kii »«1 -res vlU> 
Teas (10 1 
Cnppi.'I'S i ll 

Miinn-; Kin.rn 

Tins (S) .. 


East Of Scotland Tst. asp) 189 b _ Fivtrrv ivti .i 
E dinburgh Dundee Inv. <2Sp/ 1400 39ft, TiAtrU lNTl'.W 
4bpcPf. 48 _ . . „ 

Edinburgh Inv. TsL Did. 203 ft 
Electronic TsL (25m 86b« 5ft 6ft. 8 




ScotL Inv. (25p) 156 b 

Equity Consort DM. (50 p) 84® 


Consols Li 1 


Equity' Inc. TsL (50p) 158 

Ever -Ready Tst- (25p) 140 • • „ .. 

First Investors American SA C3US41 30S -U->r. ' un ( Si 


.'I'lnineiviul at 


Ve d« rrevert AsohaKe <25p) 23i> 

Valor (250) 73® 2ft:« 50 7 
Vantoua I25 p 1 52ft 4 
varmry (Hfdgs.) (25p) 38® 40 
Vectls Stone (10p) 590 
Venette Intel. (ZSp) 31 ft. 7ftPCPf. 64* 

VJtoHj 740 3 ft 2b: 4ft 4. 5oflCura.P1. 
64ft® 

Vipers (10 b) 48 


Vokes Grp. (ZOo* 520 49ft 51 ft 
v caper (25p> SB; 


w— T— Z 


W.GJ. rzSo) 40ft 

Wadding ton (John) A <25p) 237® 4®. 
(25PI 234 

wade Pons, nop) S2ft® 

Wades Dept. Stores N.-vtg. A <zop) 74 


WlJtum Stringer flop) 32ft . 

Croiwrtler 'ZSp' 185 4 92 86 


Walker 

Walker (James] iGotosmith Stlversihitiu 
(ZSPI 10Z. N.-Vtg. IZSpi 93® 2 
Ward Goldstone «5p) 146b 4b 
Ward /George) Hidgs. fZSpr <1 


Wardle lArtluin Grp. (10nt 4*ft 
Wardle (Bernard' ,5 pt 17ft 18 
Warner Hoflday* A. (7 Dpi 23ft® ' 


5ft 


SbpcUnaecXB. 154 ' 

Reck fit Col man I50ol 275 2 6 3 
Redlearn Notional GUss (25n) 181® 80 
RetLOustoi, asm lOOb 99ft 101. 4 pc 

330. _ S'ipcOiJ 81 fttip 


Pf 


7ftptX)b. 


Redftad IZSo) 110b 11 
Rraman Heeoan' International noo> 
Retteor (Sp) 30 

Reed Maihk i2SdJ 18ft ig is: is 
Reed Smith C50o> 42 
Reed ExecnUve (Spi 48 5 


Wattoti Phihp <10«i 117 
Watts Bloke Bearne (ZSpi T43 


2 ft. 


f 


Watnterx Pubs. <5o) 15ft . 

1 87_ 2t 3 5 


Wedgwood 12 Sri 


Weeks Trailers CIOPI 24® 5 3 
- - - - 63 ft 2 ft 


Weir Grp. (25pt 
Wellman Eng. Cpn. (25P) 43 
WetefAllen) a|p) 42 5 b 

Brake Signal 295® 7 
V 7 < EJm M 1 tl? 1 ? “SR) 46ft- 4ft 5ft S 6. 

'UPCLn. B3U 

Westminster CMuitiy Props. <2501 36H ' 
"* tHl *19S-l 1 <20p) 43b 
WMgn pharmaceuticals (lOo) 66 ft 

W rrel^*c ,, 24 T<lw,l5l0,, C (10o, MMI 

Wettern (ZSp) 70- 

wETS?™ Enoineertne asp) 83 
Whatiiros rsp) 7u® 6L0 7b 
Wheitsheaf Oismiunlon Trotting 

1*1® 40® *0 1 

Whtley (G. M.) Q5oi 67ft 
JXJJW Child, Bengy (23p) 47ft 
White (J.I Footwear Hidgs. (25o) 39 
WWtewoft (50p) 102ft, tftKOb, qqij® 


3. 


First Re-Investment TsL SpeDh. 59b WD 
First Scott. American (25o) 88ft 9. 5oe 1'0-yr. L)i' 

Flrrt Union G*n. Inv. (RD.25) 31*® ft 1 Ihli . , 

Flag Inv. [25oJ 74^4 IRVaHlilt-nt Tl 1 

Foreign Col. Inv. (25p) 148b* 4ft® 5 4 
SpcLn. 112 ft® 12 1 ' 

Fund In vest Can. Shs. 352 
General Fundi, inv. (25p) 106.. Cgnv. 

(10p). 72 ft 

General Inv. Trustees (25p) 161 
Genera) ScotL 5 bPCLn. 97 
General Stockholders 5bncP(. 53 bT 
Glttspur Inv. (10p) 177® 6 ft 
Glasgow StockMdrj. (25p> 132 
Gfcndcvoo Inv. (25o) 105. B (25o). 

Gtenmunray fnv. B (ZSpi 560 

Glolre tea. (25o) 143® 4 3 2ft 3ft. 4peJ'4 Klndnil? 


ur (.iroup 

• Alzm! To ciunn^ 

‘ Rt'iailiny 


Db. 72 „ 

G oy » r 3 tit Sra. Inv Did. (15 p). 1*5 2 S- 1 OIHl Spirits 

Grange TsL I25P1.JJS9 ^nd liamos 


GL North n. Inv (25Pl 101b : L 7 ,,,, 

lnr._{ 2 fpJJ 02 • 


3S * u >n*°us Kinani 


3S* U 

Hambro Canada Gtd. Ln. 97 
Hamtops Inv. A (Z5o) 135® ft® 6® 4.' 


B (25») 1 2*b® 6 
Harcros Inv. (IO 01 37ft® b 
HIU (P.1 (2 So) 176® 7b. AftPCLn. 102ft® 

H M!IL H I?W* « 5 »»> 7 W> 7 ft. B (MPJ 


. 7Sb® 4ft 

..Gen. ^Trast (25pi 125ft® 


IndusL .. 

*ftocDb. SB:® 

International invest- 4ftpcDh. 48ft 

Invest- Trust Corp. C25pi 168ft® 

1 Mortoaoe Sec. USt» SB 

PI. 56® 7 b 

lr*h u! ™?** vJ?5pl, 70 b® 69 bi ft 


6 5b 


b. Sbpr 


J»ll owing lab 
Tl Pai equity st 


eystone invest. (50p> 131 2 ft 22 
Lake view Invest. (Z5p) 177 5 
Leadenhail Sterling (25 pi 32® 

London Aberdeen Imr. Trust (So) 143 
Ujndof^ - Lennox (ZSpi 95 *b. B C25p 

London lomond (25pl 74® 

London Australia CSAll 60 ■» 

London Electrical (ZSp) 9*® 4 . " 

London- Merehants (ZSpi 99® 7i.® 8 ® lOC^OJil ( „„ . 

^ 


LotftUa InveK A (25pi 40® 4ft 
M - G. . Dual Trpst Capital CIOo) 


Meibourii General gap) at), * ^°Hbtruc 

ESAU'S ,;ks - . 

4pcid®r\ 

M«m&Jci5pr”'i«i l '‘“*'' P,,r « hnsi» 

New Jjlhernig t50oj S3 . f .. 

"u” Dhojao v, n ; niposlte) 


tutorials 

ISS^Jrjj. 


Northern 1 American nsni nor. e__iu .^ntn , _ 


Oil AU0c£ m NM n 49^ > so 91 *' 

vsssst asbiW ^ 

premier (Z5pl 167ft 


•fill- •. ( Br °kers> 
M, ulius 
hiiiim 


(2507 


»«« 2 - 50 79 BU 8 i ft 

SwCft 77ft ® .1 bPCDb.' 1 1987^92 83-i B!], l ir?_^I lra0 IK\y 5 SdcUi BB 1 ,® 6b 
7>DCUns Lr. 80U IOkUk.Lh. 1 oc® I Wetting ham <Ww.) SftgcLn. 102 
fj£ s ‘ i1 ® 8 sb 4b: 5b 5 us 4 st. nm ,10w 134 ft 


108 

Reed (Wm.) Sops aspi 34 
Reeves Sons 152 71. 2ndPf. 39 


Reeves (F. J.i (25o) 64 Sft 

P.B.W5. (25b) 133® 30 1 


. ,-.4pcPf. IZSbl 771-10 bq! 
Agency Music noo* iso® i 


50 49 

Mirtbm C*ri ® n rSOpi ti? ia 

SSSSR ,, SSp 1 ,, ?7?' ,25 « «« » 3 zb 

Mapnin Webb SftpePf. 53 
Marchwlel I2SPI 277 ■ 

M*D.° R « 1 - nOp» 73 

Marks (A.i Bureau (IOpi m* 


Marks Spencer ( 2 Sw 288® 3JS® ^5 7 g 


* 91 7 a 5, SB S: ft s 90 

94 '- 1 2b. lOaePf. 1 


M 


Money ( 2 Sbi 133 2 29 : 321 , 

' 83® 2 


Marshall ' ^Mor^in^ Scott* ffsoj 


SocPf. 


Marshall (T.i A N-V i25pi 28 

”so?) a 25« ’ "*• aSP * 13S 4C - 
Marshalls (Halifax) (JSn) 100', 

Maaln fT.) flOPl 76® TO 5® « 7ft 3t 
6'J- Win, 1 
Martin wolcer (2»ni 94® * 

Mason (P i 62® 

Mather P'art (ZS 01 04';® 5 ® 5 
Mactfim .(rOflt 
Ln. 9SU0 


74ft* 


A ■ Tflftpc. 


Ralyan . _ ... 

Renold 3750 6 TftpcLn. 840 

Retuokll Group (IOpi 133ft® 2® 2 ft 
Rest Tntefdrra Clothing A (RO^Oi ISO® 
ftacmorc a Spi 194 
Reynolds (W. J.i Hidgs. (Sp) Sb 
RevrgRc Panflar 65® 79® 6 ® 6 tip. 6 ® n 
8 80 77 81. 7ftpOLir. TlW* 2 
Richards Walllngnm Industries ( 10 m 75 6 
K 1 chared Bros. Son (IOpi 23'r® 5 2 ft. 
NCW 23 2h 

Rfyiin (I D. So Hidgs. (IOpi *4 6 
Rl« (Olhren (Sp) 6 
Robert! (Charlysi 292 7 6 
Robertson Foods (25m 104® 1 
Rocfcware Gro on (25 p) 68 9 , 

Rolls- Ravea 6 ftpcDb. 4Bbs® . 

Root Harvesters (IOpi 17ft 

R«^ Co. (WaKnaoar Faints) (ZSp) 119 ® 

Rasedala Industries rasp) 62 
Rotaprint (2001.68® 

Rotary Hoes ( 2 Sol 70 1. 

Rotorit (10pt 120 

Rowratree Mackinicsii 663® 70 62.3 5. 
. BadstPt. BB. 7«3wftt. .rtft - 
Royal Sovereign Pencil C23o) 48 
Reral -Worcester (ZSn) 155® 30 2 40 -50 
3. 9PCL0. 120® 

Robb w Regenerating. dSP) 19=1 
Ruberoid OSpi 86 7 

Rugby Portland Cement CSp) I45ftt* 8 ft 
B 7. 8 oet«. 71'.*® 

Ryan (Li Blew*. (5p) lab® b 19 
»yer<« (Bradford) HI 40 *- QS 01 104 8 
Rve (a«ude) tiOo) 191® 3-6 7 


5. It '250) 85® 5 b 4 ft 


5-U, store! (T2%p> £ 1 # 


5GB (25a) ... _ 

Sabah Timber (lOol 61 'st® 60® 

So) tub dry U.] (props.) 7bpcistf2i. 68ft* 


„ 'his.Teppe 4ijpcDb. 700 
W tiss Mrtehefl (ZSoi S3® 3 2i 
Wilkinson Sword 1200 ) 48. A (ZOo) 43ft 


WjRiaiiK Humbm Group (25m 140 ® 

siisss rSr , S5»'’ss P , , vi 

sir? 1 u5 »' « 

SJmK.'IcS aSw ilV!!, s , 


2 S. 


41 “ *• BpcLn. 

Saortlft ff Invests.) (SPI 81 


WIISI Industries f200] Ml.* JU i 
JSSLSSBJsJ™®** js§ 0 * » 90 


Wolseley- Hughe* tzsoi 
Wmwnholme Bronze I 


•— _-S1» 50 
me Powder* t25o' 240 


IB lr " 

VWphrs Bhcutis r20vt^2Q 45 


SjKLn- IS ft 

Righla Italics Inc. ( 25 p) 28 ( 9 * 
K 9««.(FT.SO) 34 ft® 


'imp 



_ • . • -Om , 
j u. ‘’O' 2a i; 


4J^‘a - Br ^rv%lA2) 5 
>v.»w,-:^. s 83. 


sS512 ,VT k : :■ v; * ,»7 * tv 6 S D S 

S2HS J2SB »i liSft, soepf, 54 s 601 3 & ^i , 

i 973 h R 7 N ££jn* (2sp) tOOft. <pcflf, r 33 3 3 

iSpS® (250) 57.-: ■ ■ ■%. 

IgSS Utd. Investor* (250) .93® ft 2 ft,v,^'in Q rdw . 2? 
aYS? 6 " 1 i 25 °' ■■ -0 191* is: 

Tst. zwcDb. 60b -a. * 

S w 0 ^7ft® 1 * 1 Asset& ^0) 241. . 4ftr H i '- - 


- H ■Hid 350 ' 38® 71 . 

HSS, _ Cp+«icL. _ 4Uc»c9b, "1978-85 fei gf 


7 bpcLn. 123ft® 

SggnO Gt Northern C25p) -90.'- 8 Orv~' 


Tn i f2SpV gg 


r r> 37 


Securities TsL m Scotland iznm i do m — :-j ■ r . 

■ars* ,nv - t2m i ?« s, -’§ c tC'. ’5 a > fsS.50. 

n ,T 3 ^ :i “ 110 2 - ^ 1 V®, J34 ° 80 5! 

&Md4rd TSL (25p> 1 31 ft®- o R "L.n' J ?L. 


Orersiis 2a ‘ a °' - 3 n 0(fi H, 1 dBS » «*'« 


Guarantee 


Tecnnology Invustmextt B (25P>:58b® i . 

TriephoM and Gen. asp)' 178C. B ?■' -*' NIp aIlaii 
Temple Bar (25pi 12®,- ^ - “ 5 ’ " 


TST^ftLre Cheinha t ls B (25oi 251 a 2 . 


10Pe 


TWob Furniture 

ttSs3rss rr 

V 18a* W yVool,PT1 Soinnera CZOw 

YBBOB Austen Young <25p> 1*3® 

Poms (St) 241 *® a 


ELEC LIGHTING & POWER ft) 

^•jJ 6 R, w. Hthto Elec; SSr. 288 « 


6: 



Triumph. t25 0 > 210 ® S® *• 7 9 ft - 10 *°re- *f0 

tH*”*? C an- ijjffi p) 233ft -i ■ ‘ 1 " ,r| * "■Affani fii ; 5 5 

H"; 00 C?.mTn«r«ai (2sp) TT2S • - - S °' 3Q J 22Vr®. 1 

U-K- ond overseas (25p) 44b,- : -SpcPf. 7J. A ' Oo.. az® 


Rt2^ 9«^ «acE 

Vramaq (25P).- 164ft®. . AijpcLn. 90^ . ^Climax Warren 

cntt trusts' : ca> H V" : ?««.->■ 

Hjjti tncoma Fd ~lnc'S3.9® 

M and Q Dividend 'Pd, .IaC. 71-8' 




j 


/. 


t*pior*jiB„ VT«g)" 





' '^;® e FlBanCial Thnes Thursd ay October 14 1971 

F.T.— ACTUARIES SHARE INDICES 

^^nufaces are the “ e *'**«- 


/ ‘ EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

r " 

« -.ngare* in pereDfheen alter #e«kvn*i □*„** tbow ' 

cumber of atock». 


; -1 CAPITAL GOODS GROUP (184)" 

. a . Aircraft and Components (8) 

15-! Building Materials (29) 

; 4 Contracting and Construction (20)... 
*-:b I Elctrto. (ex. Elctrn. Rad. & TV) (13) 

Engineering (79) 

Machine Tools (15) • ... • 

Miscellaneous (25) 

CONSUMER GOODS 
j (DURABLE) GROUP (56) 
Electronics, Radio and TV (14) ... 

Household Goods .(15) 

Motors and Distributors (27) 
CONSUMER GOODS 
(NONDURABLE) GROUP (175) 

Breweries. (21) 

Wines and Spirits (7) 
Entertainment and Catering (15) ... 
Food Manufacturing (24) 
is i pood Retailing (17) ... 

Newspapers and Publishing (15) ... 
Packaging and Paper (16) ... 

Stores (30) ... .;. 

Textiles (21) 

Tobacco (3) 

Toys and Games (6) ...... 

OTHER GROUPS 

Chemicals (19) 

Office Equipment (10) 

« I Shipping (10) 

Miscellaneous (unclassified) (44) 


Wednesday, Oct. 13, 1971 


Ko. >. 




with 40* Cor. 
VO ntlan bu 


% 


> Bat. 

,SVn‘njf 8 . Poo, 

yteld Iwnfns* 
s ; a.t» 1 


19 
.'80 
81 
.88 
• ‘■83 
**. 


{159.S0 + 1.0 
jl 11.93 +1.J 
166.62 +0.3 
j274.40 +0.6 
283.22 +8.7 
140.79: +1.0 
64.80 


134.69 


182.43 


M>X 

+ 0.6 


+ 0.8 


198.101+0.7 
^04.40 j+0.1 
■124.76 — 


,187.261+1.1 
>190.76 ! +0-5 

jieexo .+03 

[229.34 - +0.4 
(147.23 f — 
155.84 1+0.2 

154.30 oja 

1114.05 0.2 

160.39 +2.7 
176.69 +2.1 
J239J8 +0.5 
48.91 >4.4 


632 16.90 


yteW 

% 


Tum. 

Or*. 

12 


Index 

Vo. 


Won. 

Oct. 

11 


fVi. 

On. 

8 


Index 

So. 


3.76 


735 23.62 S.58 

4.74 . 21:11 • 3.87 
8-09 i 19ns ' 2.24 
5.0G ; 20.01 2.93 


6.79 

7.46 


7.53 


4.18 

3.86 


5.73 


14.73 

13.40 


13.28 


93.91 

26.00 


17.46 


4.13 ! 24.20 

I 

537 18.64 

6.27 1838 

6.20 • 15.14 
S.63 ' 17.77 


4.43 

6.18 


433 


236 

2.28 


$275-72 j277.13 jBBO.71 (279J37 
il39.42 139.18 '140.82 


3X6 

3.44 


5.65 

3.37 


4.16 

3.13 


5.43 18.43 1 3-68 

6il? ; 19.33 { 

5.62 ; 17.79; 


5.26 

4.56 


In da* 
So. 


Unn*. 

Oct. 

7 


Tew 
. «HO , 
{appro*) 


High* and I <m» Index 


In dev 
So. 


Index 

3a 


1971 


High I Low 


Since 

eampUHtun 


High 


1/nr 


[258.01 ,168.18 1169X1 '158.66 ,13006 162.00 103.03 181.50 I 82.82 
110.70 Ill2.9lil3.16 113X3 1114.03 JSSi 

jl68.0S 166.34 jl67X4 1 166.33 |l08.05 16734 wSmS ■' 85.01 
J272.91 ,272X2 ,277.63 (27077 1 198.01 2^63 

(3*10) (26/31 (8/lOrTl) (27/6/88) 


65.13 j 65.18 
134X0 1153.71 

. f 

hai.8i Iibi.29 


84JB5 

133.48 


140.35 

84.50 


130.60 


181X6 180X8 
198.95 1192X7 


|190.77 J 19 1X7 J 
|204^1 -204.88 ^20338 -200X4 


B27.78 886X3 174:32i 336.11 


125.94 


69,52^.68.301 43.aBj 136.70 43.86 

I Vi.un I I /in tan f «>zi+i> 


120X1 


143.99 


159.90 


, , 64.71 

(lQlS) (2/3) 1(17/8/68) 1(29/6,82) 

149X8)102X6; 160X5 j 82X0 


cam 


138X01 


6,77 ; 14.78 1 4.66 
4X5 j 23X1 2.96 

5.56' 17.99 1 6.11 

9.82 . 10.51 5.76 

0.82 .122.62 \ 3X6 

I 


188.02 }+03 | 5X9 18.91 


3.70 27.06 


1179.19 1+0.9 


...1524.68 *+2.4 | 8.39 J 12X1 


195.39 +03 ) 6X0 18.18 


$124.77.1.123X3 

J • 

165.30 1 166.69 
189X9-192.09 
167X9 {168.60 
|228.4S 228.12 

147.18 1 147X0 

155.30 166X9 
{154.54 ; 155. 72 
114X9 jl 14.86 

156.19 ,158X4 
173.06 ^ 175.69 

l 

[228.17 227.12 

46X5 1 46X5 

( 


,122.73 1 122X6 

167.88.1 168.18 
192.49 j 194.81 


12SX2 1172.57 
(14/9) 

131.13 '205.23 

; umi 

241.14 |196X6 
(229X4 [235.14 ,179.58 £&& 


171.48 1172X7 


185.09 
(25/9) , 
199.141 
! (23/9) , 
134.96 r805.67 
I (23/9) 
96.72 jl 24.77 

(law 


(2/3) 


(23) 


(19/9/56) 



(26/6/62) 


94.19 144.37 


(4/7/66) (53.71) 


(31/1/S9) 


69.01 

(8/11/66) 


117X3 197.67 79.16 
(2/2) ,(15/1*91 05/6/621 
188.511199X6 71.10 
(2)3) 1(19/9/68) |(6/U/66) 
115.92} 805.67, 86.65 
(8/3) (83/9/71) (88/9/62) 
78X1 270X9 76X2 

ex) ki&i/sflj maom 

118.17 178.37 83.71 


1 17( 

p/3 

ub.i/ 172.0-/ ; »a.7i 
<3/41 (1W11 
123.30 805X3 80X9 

; (</l) (14/9/71) ,(30/8/68) 

142.41' 196.06 3 118.78 


(13/10) 


148.16 148.04 U13.44 !l49.88j 99.74, 171.84 

ft '(31/1/69) 


167.08 

156.23 


115X3 


159X2 

177X9 


;231.34 

47X8 


158.58 109.29 1< 

; (23/9i . 

156.18 110.75:156X31 

‘ (S/10) 

115.69 110.37 (125.27 

! (B/9) , 

159X8 109.15 164.88/ 
* < (24/9) 

176.43 <150X6 (1B3371 


[931X9 1 196.04 
46X8 J 56.16 


3A9 

186^7 

IBS-47 

189-84 

191-22 

1.66 

177.64 

176.B6 

178.60 

18123 

BAS 

317.05 

319.32 

319.82 

318.04 

5.85 

193.91 

195.03 

19437 

194.19 


151.06 

15X65 


[351.19 


*2^447 

(27)7) 

69.051 

( 12 / 1 ) 


(«<1> (14/7/711 
177X9! 231X0 
(2/3) 1(21/1/69) 


(2/3) 

100X3' 163.68 
(2/31 J ChSjSSl 
101.66; 184X8 


(13/1) (28/1/69) 

88X1 134.63 
(2/3) (2/WB) 

104.48 164X8 
(2/3) tswmi 
137.81] 253.72 .. . 
(2/0) 1(17/9/88) (20/7, -62) 
170.921 305.08 ! 94X4 
CO/1) pixel 1(13/6/02) 
44.90) 135.78 ] 44X0 
(0/0) ioenr/o) * pXf'ih 


[(15/8/70) 


Adverse publicity about cigarette smoking continues to 
adversely affect Tobacco shares. Despite good results from 
the industry earlier in the year, the F.T.-Actuarieg share 
index for the section is some 10 per cent, below its July 
year’s peak. Currently, it is just under 25 per cent, up 
since January 1 compared with a rise of over 34 per cent, 
in the parent Consumer Goods (Non-Durable) Group, 

ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 

Denomina- 
Stock tton 

Marks & Spencer 25p 
Shell Transport.. 25p 

GUS "A” 25p 

Myson lOp 


I eq.ii (Beecbam 
<23/?/®) i Commercial Union 

Glaxo 

Oldham Int. . — . 

Sears Hldgs. 

Brit Petroleum... 

House of Fraser... 

Ocean Steam 25p 

Poseidon ASO.20 

Ultramar 25p 

Lonrho 25p 


[(15/8/70) 
I 94X2 
'(27/6/70) 
, 81.74 
(23/7/8® 
87X1 
(26/8/8® 
72.74 
(2/11/681 
89.90 


138.18 201X2 
(10/3) tol/ljWI 
153.58 218XS 

■ (15® klW/71) 

[332-60 [269.761 355.44 
(7/2) | na/tu&B/io^iO) 
195.39] 18BX5T 195X9 


[800.29 

[21X05 

(18® 




INDUSTRIAL GROUP (498 SHARES) 

jl72.44 j+1.0 

| 5.37 

18.63 j 

3.53 

1170.73 >171.37 .172.70 1172.77 — 176.611120.61; 176.61 1 13a61 

1 1 ' 1 ' mis) { W3) iiiwn) I iwn> 

30 

Oil (2) 

341.07 +2-8 

— 

16.85} 

3.67 

(331.67 (339.65 (332.26 329.26 (298^6 i363.6ffi260.74i 431.66 1 87.23 
Ill'll (27/7) ) (2/3) 1(20/6/691 |( 29/8/8$ 

31 

500 SHARE INDEX 

188-83 j + 1.3 

5.43 

18J4 j 

3.56 

1184.47 1184.90 118634 >186.16 (148.24 jl90.63lj3B.46j 193.731 84.86 

r . 1 l 1 1 1 ®91 i Cfl) n .01fi/89j ;(28/8/Ga 


25p 

25p 

50p 

5p 

25p 

£1 

25p 


NO. 

of 

Closing 

Change 

1971 

lit 71 

marks 

price 

on day 

high 

low 

23 

3<K» 

4-13 

331 

194J 

JS 

369 

+ 12 

426 

327 

36 

440 

+ 13 

443 

271 

74 

213 

+ 9 

230 

107 

13 

333 

+ 3 

336 

223 

13 

468 

+ 10 

482 

320 

J3 

394 

+ 14 

445 

284 

13 

43 

- 7 

53 

J74 

13 

163 

+ 5 

ISO 

90J 

12 

631 

+ 13 

632 

403 

12 

220 

+ G 

220 

107J 

12 

113 

+ 7 

123 

02 

12 

SCO 

+ 60 

£22 

500 

12 

278 

+ 5 

310 

166 

11 

59 

+ 2 

113 

4S 


41 

Slowdown goes on in 
wholesale prices 

BY DAVID WALKER 

THE SLOWDOWN in the rale of while ilic previous monthly period 
1 increase in U.K. wholesale prices saw a 1 point advance, 
apparent since June continued The fail in Hie materials cos: 
between August and September, index mounted to 1 per cent, at 
[according to provisional figures 132.5, against 133.8 in August. 
, issued yesterday by the Depart- August, too, had seen a 1 per 
• ment of Trade and Industry- cent, decline on the previous 
This further deceleration eo- month, 
t incided with the second successive In both cases, the drop largely 
i monthly drop in (he cost of basic reflected cheaper food materials 
j materials and fuel used by mrmu- and lower prices for a number of 
facturing industry following tile imported materials, including cop- 
steady advance between February Per, lead and wool. Despite tho>e, 

■ and July. the September index figure is still 

j The official index of the aver- 5-3 per cent, up on that for a year 
age prices of home sales of manu- career. 

/ factored goods stood at 139.4 
j (1963 = 100) in September, only 
0.1 point up on the previous 
{month’s figure, but still 7.7 per 
i cent higher than the 129.4 figure 
] of a year earlier. 

; The index is not seasonally 
, adjusted, and monthly movements 
i can frequently be misleading, 
i Nonetheless, the continued fall in 


HEINZ PAYS 
FITTER £3,000 
FOR AN IDEA 


A Heinz production maintenance 
the rale of advance is consistent fitter, Mr. Frank Atherton, y ester - 
I with the theory that there was a day received a cheque for £3.061) 
1 rapid restoration of profit mar- for a suggestion which led to j 
. gins in the first half of tho year, big saving in labour costs. 

‘ It could also be seen as reflecting. He suggested a method of 
■ in part, the preliminary effects mechanically handling and open- 
of the Confederation of British ing cans of tomato paste which 
•Industry initiative on price rise were previously handled manually, 
limitation, which began at the The result : greater efficiency 
end of July. through reduced costs and the 

Between July aod August, the release of operators Tor duties m 
, index had moved up by OX points, other parts of the factory. 


Option Report 

The above list oj active stocks is based on the number of bargains' A i_ im.ilVf 

recorded yesterday in tile Official list and under Rule I63(l)(e) and 300 LlirGS'lTIOntn v3ll rStCS 


reproduced today tn Stock Exchange dealings. 


Crntral Dm. Prop*. ISOpj 163 1. Bpd-R. I Briose Oil 14'.« 13V 141* 14. 

CmtVovlr*d«l ESS. C»D. C20»> 74 Ij S ; Boraf'ijo 0 * ° 

Crurlwood AHiance Hl+ji. dOpi 75>a6 B» i BousalmrlUe tl4).i 116 
. (Bounty OH 1-a 2 


OPTION DEALING DATES 
Last Last For 
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FINANCIAL GROUP (121) 


176.70 

+ 0.5 

- 

- 

2.72 

175.74 

|176.87 

17734 

117739 1122.22 

33 

Banks (6) 


179-39 


7.69 

13.00 

2.83 

179.39 

179.63 

[*182. 8G 

182.01 

(10838 

.34 

Discount Houses (6) 

A a ■ 

300.90 

+ 1.8 

— 

— 

3.94 

197.39 Il8a29 

185.02 

f 

185.44 127.34 


Hire Purchase (6) 

® PA 

290.36 

+ai 

4.30 

22.82 

2.60 

890.01 

291.82 

293.53 {29232 

'202.45 

36 

Insurance (Life) (9) 

a«» 

199.83 

+0.7 

— 

*~- 

2.73 

158.10ll63.87 

161.68 1162.57 1126.72 ' 

37 

Insurance (Composite) (9) ... 

m v V 

14a 16 

+ 1.8 


— 

5.08 

137.76 

238^5 

139.31 

138.49 

88.44 

38 

Insurance (Brokers) (11) ... 

• a a 

176.B9 

+ 1.3 

6.00 

20.01 

2.69 

174.60 1177.98 

179.11 

178.42 

113.20 1 

59 

Investment Trusts (20) 

... 

198.89 

-0.2 

846 

33e 9 

2.75 

193^4' |l96 j46 

197.02 

196D1 

164.28 

40 

Merchant Banks, Issuing Houses (14) 

183.88 

+OJI 


— 

-2.12 

182^6 

181^7 

188.60 

182X0 j 12737 

41 

Property (31) 


824.30 

+0-8 

2.73 

36.67 

2.21 

823.81 

Op 

884.68 

224.44 

15630 

A3 

. 

Miscellaneous (9) 

... 

189.68 

+05 

6.43 

18.41 

3.95 

188.69 

187.46 

186.35 

186X9 

— 

« 

ALL-SHARE INDEX <621 SHARES) 

184-20 

+ 1.1 

. — 

• — 

3.55 1 

182^0 j 182.73 

184.13 

183.86 1141.70 I 

1 . 1 


. -,-,19.73! 178.49 1 69X8 

(24/9) (10/2) I (24/911) ’(30/2/65) 

289.94)101.65; 189.94 J 69.85 
(8/1) ;(27/7/71) |(I£/8/$4) 
130.72' 200X9 67.65 
(12/1). {13/10/71 1(12, *,-69) 
188.57 506X4 60.02 
(18/1) tSWm (3/B/6o) 

183.16 170.471 61X5 
(1S/1) (20/9/71) }(S0#S/S6> 
89.80) 174X7 54.40 
(10/Z) k&/Wm 1(18/3/25) 

118.271187X6 ) 08.59 

(4(h teriflfn) (»ff/w) 

152.16 815.04 I 80X4 
(2/3) {(31)1/83) U2WS/G2) 

108.44] 187X4 j 6U47 

06(3) 


(13/10) 

306X4 

<m 

170.47 

(20/9) 


»23.'91 


502.33 

(Bl9) 


ChMt»rfl«rid CZSpi 144 
Cttv Country t.10pl 43® 

Ctty oBtH (25p> 92 
CormwJI Property (H/tMs.i 73ij 4 tg 
Country Mt Mew town nOoj SSW 
Did«n Hic/flt. (25P) 75 6b 6 6: 

Ogres Estate* BjscLn. 5D 
User Invest*. (2Sp) 18* S *’J. SKlStDb. 
674, 6 

Estates Proper t y invest. New 1 15® 

Emm Ot Leeds Q5p) 1 04® .4 2>: 

Grand Junction i2SP> ISOi;® 59® 0 ■; 9 
Great Portland Estates ISO pi 242 
Green (9.) <idp> S3 
Grendon Securities CIO; 

Gfjjvewoou Securities 
I; 1.< 4 

Guardian Properties (Hldgs.) (25p> 86b® 5 
Hallmark Secm-ittcs ISd) So';® 761 
Hammerson Prop. Invest. A 12! 

HaUemsre Estates iiQpi 127 
' illw * ' "• ~ 


BerlpnUI Tin OtedBlM 200 

J Teteohone Co. pi Canada £21 »s 


Poseidon, De Beers. Francis 
Parker, Redland, Wool worth, 
n^i Balli International. Western Min- 

Deal- Deelara. Settle ing> MaTk# spencer. Rio 

Tinto-Zinc, Cbarterhall, Com ben 


lreWCrlM.SA3.70® 


io^>^ a_qi90ij_ 


31«zt® 3 1*i 2 


25p) 555® 7 
•9.7a avj 


186.7) 

(35(8) { (8® 
189.681120.' 
1.13/10)! (4/1) 



Hammcfson Pros. Invest. 

Hasten* re Estates it Opt ... 

Holloway SactnrUle 7>®>c1StOb. 81® 

I Birr Property Hldps. <25p> 248® 
Investment Co. £Sd> 7 BO h® h 
K ay-8 era n cSpi 23 w 3 i 1 : 

KennJiMs Estates Spc 1st Db. 86® 

Land General Devs. ANen-Vtg. (5p) 211* 
Land Investor! (25p> 126 
Land Revenues Trust 4JipelstDb. 91 
Land Securities In*. Trust (so pi T75»j® 
■ 4I-® S» I] | si 5 4i». 6pc1 stDO. 
71^j 2. 8 s apcLn. 34^ h * V. ApcLn. 
1X5*1 6*:. XUpcLil 127*i» 6- a «® 6 
Law Land 412 

Lewis (johni 91aPcDt). (£25 Rd.l 29® BU 
Lewston Devs. (12>epi 814® I *» 2 
London City WertalB CQp) 36U® *i ' 
6*-PClstDti. 74J. 

London County Freehold Leasehold 71aPC 


87®' 


6hpC 


(IB (1/66) 
(8 56X1 
1) (80(4/66) 
, . a igaoe 

[03/ 10(71)^1/12(70 


(Z!3j 


187X81 83.78 
(8/6/71) 1(85,8/681 


M 

COM1HODITV SHARE GROUPS 
(Not included in the 500 or 
All-Share indices) 

Rubbers (10) 


£557.03 

+0.7 

9.04 

11.06 

7.07 

25535 

253.17 

25a06 

24735 

144.90 

J»6 

Teas (10) ... ... 

... 

• ®B 

98.91 

-0.4 

16.08 

6.22 

9.05 

9938 

9932 

99X2 

9930 

77.20 

•6 

Coppers (4) 


... 

26431 

+s!s- 

67 01 

1.49 

18.60 

25936 

256.94- 25733 

25936 

285.46 

47 

Mining Finance (11) ... 

... • 


82.62 

+02 

6.65 

14.69 

4.01 

82X8 

80.88 

80.91 

8a60 

129.44 

46 

Tins (S) 

... 

... 

71.61 

. — ■ 

11.03 

9.06 

8.58 

71.61 

71.61 

7139 

70.72 

55.15 


sss 


163.621 
ant 

78.71 

. , «»> 
350X0235. BQ 


867.08 


84.68 


xi£n| 

nn> 

74.771 

som 


77.88 

62,11 

wm 


.BSBWB 

J(l*/5/M) !a4/lW» 

94.08 

P9Mrt8) 
77-88 

iwiom) 

5483 
kgimffo) 


.35050 

win) mi7m> 


176.90 

1(28)4/68) 

108.97 



FIXED INTEREST ■ 

WeO.Oot.13 

ToTOdmy 

ICondny 

Ort. 

11 

Friday 

Oa. 

8. 

Bren. 

Oct 

7 

Wed. 

Oct. 

8 

Ynredoy 

Oe*. 

5 

Yrar 

1OT1 

Sine® 

Compilation 


Index 

Fo. 

Yield 

% 

12 

(■»««*) 

High 

| low 

High 

• ■low* 

1 

Consols 2h% yiel* 

— 

8.49 

8.49 

8X8 

8.65 

8.59 

’ 

8.63 

838 

9.24 



— 

— 

« a 

20-yr. Govt. Stocks (6) 

86.57 

Z7AI 

6639 

863fi 

86.13 

8535 

8536 

8539 

7433 

85.57 

70.60 

115X2 

68.43 

IV 

3 

20-yr. Red. Debentures & Loans (15) 

79.B3 

;936 

79.10 

7833 

78.61 

78.53 

78X4 

7830 

. 72.01 

(IZ/lffi 

7933 

(13/10) 

<«fl> 

5a42 

<4/11 

‘SSS 

(23/10/63) 

*83 

4 

Investment Trusts Prefs. (15) 

77.60 

9.63 

7737 

77.07 

77.02 

76.82 

7634 

7533 

70X5 

77.60 

(13flffi 

6633 114X1 
(1W> 1(13/9/63) 

6633 

(U/i/nj 

Commercial and Industl. Prefs, (20) 

6433 

9.16 

8431 

83-76 

8336 

8337 

83.12 

8233 

7231 

84.23 
<13/ 10) 

6932 114X1 
(13/11 {(7/10/63) 

6932 

(13/1(71) 


London Shop Prop. TsL cZSp) 78*1. 
UnsecLn. 100® 1U 
Metropolitan Estates Prop. (25p> 181b® 
90 *t 79**-_ 4*ipcPt *7^4 


80 llO 
BPcUa 


41; 51. 

Mauotvfew Estate* CM 30*-i® h 
Mucldow (A. J.) (jTOUP (25 pi 118®. DM. 

Munfclp^°Proos. (50fll 140t® 

New River 7 ' 3 >c Unsec-Ln. 202 
North British Props. (25p) 185 
Oddenlno's Prop ln*a«- (25p5 36 r 9 
Parway Land Invests. (25 pi 79ij® m <i 
Peachey Prop. COrp. (25pl 1T2>i hi 12 
Porkedis Prop. Gen. Invest. Tat 4 deist 
MLDS. 85® 

Prt^. Reversionary tnvesL Coro. A C2S») 

Prop. Partnerships (25p) 88 

Rasten Prop. Tst CSp) 17l« 17 16*4 

Regional Prams. CSp) 343 

R*Sh Prop. HltfPS. BpcIttMLDb. B9i«® h® 

SL . Ma rtins Prop. Corpn. (25p> 324 5 8. 

SbpeUDseti-n. 190® 

Samuel Props. (25 o) 257 

^.M^o^'ten Pmp. (20p) 102** 
Second aty Progs (lOpi 31 
S;mo Sets. TsL, 8>4pcUwec.Lji. 73 U 
Slouch Estate (25p) 92*1® 3 u 4 
Star (Greet Britain! Hides. >SDp) 199 200 
20? S 7 B1 * 5 *‘ 6'ipeUnsec.Ln. 199 

172®”'°" *"****■ 7ttm *' 2SCUaaK ‘ 
Si^ev 7 (Barnard) lovost. Tst. I25p) 239® 

Town City Progs CI0P» 1130 721a 13 
h- Hew 112® 12 12* 13 12% 13fe- 
New inot rlrg. cap. IsaJ- 112 
7 . ProP*- C20 p> 145®. 

6WUnsecLa 1Z14«® 2*1® 3 2 ** 
7rsfa/Mr House Imteta. G Op) 132® sol® 
2 3‘i 3 25*. Hew 132 b 3 *. 
s, Warrants Sufi. 4ai^» a 50 48** 51 
Suh. warrants 26. 9hpc 
J2S- . ■BpcPtfy.Cnv.Llnsec.ufi. 

,oupc 

n?^ rd E«a!es_r25p> 84 h 

Wlroate invests- ( 20 pj . 101 ® 100 *:® 

RUBBER <m> 

Aheffoyle (TOp) 44 
Angio- Indonesian 30 
{terrain Rubber flog' 15i® 

LraJp^elM Plants. rtOpi 13 l, 

Dunfoo plants. BpcPf. B7H 


niecLn. 88. 


SpcUnsec.Ln- 1 2 


’ Section or Group Base Date 

Food Manufacturing 29/12/67 

Food. Retailing 29/12/67 

Jburance Brokers 39/12/67 

Finance 29/l2/6r 

and Spirits 16/1/70 

and Games 16/1/70 

Office Equipment 16/, i ,1? 

Industrial Group 

Useellaueous Financial 31/12/ /0 

liJL Other 10/4/6^ 


Base Value 
114.13 
11413 
96.67 
100.00 
. 144.76 

135.72 
162.74 
12820 
328.06 
100.00 


t Redemption yield. 

F.T. -Act u aries indices are calculated by Extel-Communi ca- 
tions Limited (a member of the Exchange Telegraph Group) 
on an. IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share 
Indices can be obtained from the Publisher, the Fi na n c ial Times, 
Bracken House, Cannon Street London, EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth 16p. Foreign 19p. 

* Corrected. 


P-: : 

K 

ke 


LEADERS AND LAGGARDS 


Central InrotL Htd<ss. <10pt 3U 

u ° 601 3S3a 

SStt^bTnSS? nop> - 


!fi^, K ** 2 KL h ,y* |,n p ciopi 121 * 

Klnra Kell as (lopi 17L® 1.7 

2sS* L ^ 0,ir ' K<!Done Arns) B*lnjttd <10p) 


0«V. 450® 

Corelneo £l9*s® 

Custom Credit Coro. New 48® 

Cot kb urn Cement 130 
Const!. Rutile 90 
Custom Credit Osron. 72 U 70 
Certain Feed Products £21 
Dominion Tar 455® 

Dundee Mines 9® 

Endeavour Oil 3*2 
Fafconbrltfee Nickel Mines £37* 

G_A-C- Ctxp. 5 SO® 

Genoa 011 3 

Hamcrslef HWgs. 122 

Hudson's Bay OH and Gas £21 *i® 204t 

Hlyhveld Steel Vanadium 71 

Imperial OH HIM 

intnl. Paper £16’:® 

Indus. Acceptance 915® 
interstate Stores £10 
Intnl. Mining Can. 7*3 
Kamhalda Minerals 3® 

Koloaex 54 
Loloma Mines 49 
LAnBreacii Oil Ain® 4® 

Metal Ex. 165® 75 6 4 2 3 
Metrama Minerals 22tj® 3$ 

Matsushita Elec. 5US1X7® L® 

M'jrumb* 011 2 

Mid Eastern OH S3 

Myer Emporium 141 

Nicholas Intnl. 35 

New Zealand Fowl Prods. 160 

Northern Mining 19 

North Flinders 19 

New Metal 5 *j *x 

OH 5earch 11 10 

Owens Corning Flberglas £26*4 

OffiMl 011 3 

Poseidon 750® 70® 60® 90 820 780 
5 BIO 800 795 830 675 815 BOOS 
7B5 

Pioneer Concrete 48®. Options 18® 

Peko Wallsend 320 15 22 

Paclfte Copper 68*: 70 69 

Pan Continental 56 

Petroleum Sec*.. 8 

Paetftc Petroleum £16*w 

Planet Metal 1 0 

Queensland Insurance, 123 

Royal Dutch twtth sub. rt*-) £165|| 

Rite Aid £37L 

SeKast BSij© 6h 5 *- 

Scamander Mines Eip „„ 

Scotty's Home BoUdens Sunnites £tVb 

Tor, Utah Harbodr Tin Dredging 30 

Tri CorrtlneiTtal £14 <m 

Toyota S.A. 445. __ 

Texas GuH Sulphur 7d i 

Tara Eh. 895 610 582 S 9001 

Tokyo Marine and Flra SU51.T3® 12V 

Tasminex 16® 22 

Utah Mining SA2.45V 

Vnhan Minerals 26 

Westraex B9 9 h __ 

Westfield Minerals 5» 60 57 
Whim CroclT 164 7 55 68 54 
West Coast Transmission *11 la 
Woods! do ail 44 6 
Walker (Hiram) G. W. *17* 

Uf semfisn ot the Stock 
Comdn 


do. ; First 
I Deal- 

I ings ings tion ment 

1 2 cL H ^5 ? an * 2? *5 ud Wakeling, To mat in, Tesco 

i Ofl. 26 Nov. 8 Jan- 27 Feb. 8 and Peachey. 

Nov. 9 Nov. 22 Feb. 10 Feb. 22 ™ J . _ 

Pats were arranged in Geo. 
A moderate day's trading was Ewer, Lewston, British Pet- 
seen yesterday in the Option rolcum, S. IV. 'Wood. Joseph 

market Stocks favoured for the Lotas, and Ultramar, while 
“call” were Lonrho. “Mams,*’ “doubles” were completed in 
Travis and Arnold, British Ley- British Home Stores. Rio Tlnto- 
land, 1188118 Michels, Amari, Zinc and British Petroleum. 


Price* in pence pnleic otherwise stated. 


IndaBEruua 

A. P. OhmbjL.. 
B nr d ay a Bank.. 

Beecbam™.. 

Boots Drug.*... 
Bmratera. 
BX.T. 


Brtrteb Iieytand 
BrUbhOnem 
Barton 15 

Bntltate I 3 

Qadbmy*. 7 

Canaan St 6 

CoartaaMa mm—I 10 
Debenhaaa^^.: 14 

DlstUtera ) 11 

Dtinlnp ... . .. ]3 
KM1 J. 12 


KL.s. -A I 24 (Keci inn i Zs IHuim 

Ghtardlan ! 14 Slater Walker.. ' 30 An(^o Awer.. 


Quest Keen 20 

Hawkar 8Ma_, 20 


Teaoo... . 
rtjorn 'A.’. 


Hay’s vnwrf._. 20 .robe Tor. 36 


UooMof Fmaer 

1.0. 1 

“imy" — . 

LCUu . 


lot. Sterns.. I 

Uaveraak Paperj 


...... 18 

&XL Tran... 12 
Oep- A o rtite n t -j 12 

uSoT^ZZj 30 


UoUi Bast 

Midland Bsak. I 
NmU West Bank. 
P.fcO.Defd.™. 



BaUl 

Bank Onr.-A“4 


(Jnltever_„_.^_, 
:tfW Dnperv.„. 
,VlckeraT^._; 

i Wool worth : 


'BrokenHilIPrtT‘1 

Charter Coni....! 
■ChartertiallVia.i 


30 

62 

22 

4 


[Cons. lftjlil..,... i 35 


[DeBecnDeL^. 
IK, 5. Geduld.... 
[Great Bon Mar „ 


[Praperty i 

jttapCbailtlBffiw— I 

LagaUtQeneral j 83 jUnd BecmW, 

Uoyda Bank. J 30 Fesob<p._ M .J 

rwr 6 /Star fOfcBrtfc.)-. 

M*nu“ | 14 nWaiOfty. I 

Maritea Spaoo’rj IB “ 

30 
30 
16 
10 
11 
52 


iBampCooAreaM 15 


JHamptonProiM. 

(KJorf. 

lonrho 

Loraioe . MUM „ 
MeteliBxpior. 
Knrmtlal.^ 
Poi*ldon____ 
.ProaSteya^. 

)OQ* |Rla. T 7.h^ ... 

BdtFntatawi. 52 W rilmm 

BarmahOU^.^. 31 [VMAnu^ 
Western M'ng^. 
Zambia Copper. 1 


13 

52 

20 


9 

20 

10 

S 

26 

2 

£2 

90 

15 

12 

9 

18 

1 


REGIONAL MARKETS 

Pitas la penes mat 6 — mini s — af 


BELFAST 




B^aatBopofiL 
Hitthe# (B) £1J 
Vnfcsntte 


75 

160 

107 


MBit EXCHANGB 


CORAL INDEX 
Close 419-424 


K*eb-64(b0|d3, 
Alilanca Osa£l 
. Dement Bead., 
v Oondlkn Pr—I 
Concrete PxwLj 
Goodtariy 0L-. 
QonldtQJ 


ERRATA 


ftiona Ord. 334 1 ®e»ld hsro boon *24 

Nathan (8. I.l Ord. 62 should have been 87 
C7il0i 

British Shoe Coro, 
should have been 
cttioi . . „ 

Dunster (John J * Son 

JlrilrtWB Srd. ’sal-® 6 1 lb oronte 

have been. High jgte _Job Cra. Ord.^ 18/181 1 y l-IBI 


fihPc3rdP?. 73® *J® 
to the ShpeCom.Pf. 

Ord. 50 should 



£78.82} 

100 
071, 

61 
92 
32 
58 
67 
108 

If- 
10812 
19 
70 
31 i z 
26 
651si 


+ 1 


+ 11 * 


+ 2 


Hlahgate Ontieuf Indust. M 111* 5® [ rjttQn _ in- i 
etc. should have been to Hlghllaht Soorts ■ 

Ora 1610) !L!m*Rh (A) SpJ 

Hlgl ----- - - 


S norts Ord. 1D9® 6 should have ! Duon W.K.lOn 
1 09 ' Boooa (lOp)--J 


MIDLANDS ft WESTERN 

43 I 

31 I 

5 

10*1*1 

33 I 

47*r J 


Orate Shh>£LJ 

^■Hal'nSr^IOpl 

^IHUI (CnmSoj^T 

Ioran*aate£lj 

SSSM 

PuosKlx, *ng„l 

StadaB fWaCi 

Smith (Eorm).| 
gnjv»Cb8m-._ 
S*»ent(H.)._ 



Wykea(XetolOpJ 


NORTHERN EXCHANGE 


Albany Inv^Opi 

AabSpbrnlsK-! 


Hill Smith' Ord. 180® 80 should have been ! NvaaaVnlltlOjy 
id the 1 0 'jncCnv.Uns.Ln. 1990*95 *8T0* . hverad..— 


liordsn J. S. . ! 


(90 

14*?; 


Thorn Electrical industs. A Ord. Should i hottlhaniHd hi 
have read M I S M (11101 ( p nw »*v. M iK/W 

Danish Bacon* A Ord. 173 should have 
been 175 <11*181 

Trust Homes Forte 7,875peLn. 1995-2000 
should not have been marked 84- 1 , ni'iOi 
Transport and Chemical Engtn. Ord. Zfl»j 
, should have been 25*i m,T0i ; 

"J*"' Groop OOP) 27® 6*j S 7. lO^pCLn. Gu-rdbrldoe ,PapW 6L«Dh. 1984-88 
. *12® 366:® 70* 86 etc. Should hav; been to] 

Usobcn Asiatic it Op) 47* 71 8 . Guest Keen Wettiefoids Ord. (12.T0* i Deaemlnaileus era 2Se uni* 

London Sumatra (10o) V&-VO 1® Guest Keen NeWefolds Ord. 115® L+ i Indicated 

‘ should ^ have been to the 6pcLn. 1988-93 - wtweareu. 


SptanteK-l 
rrava MZOpj 
& Baton. ; 
Obsa-lOpi 
Beady (&-W—, 
Hrairoo iTAJl.l 
Breatn*UB(BRl| 
6td|Ew rhalttlpl 
BrtuKth’n 'oi)n[ 
Bmm'ttH’shjrej 
Hury ttm*; {OJpi 
Utuver Croft...! 
Cromer H!o(£l i 
Dyson B.a.'A'i 
hdteOro«d-_... 
Atiaii .... i BogXatlavXl' 

7ll 2 ~l I Ki* Uuif 

95 1 t3mady — ' 

Gantoer CL.)... 

Daunt. 


42 
28 
6 
38 

22ij| 

97la! — 
40 
108 
1671a 
37 
74 
6i«; — 


3 
130 

v, 69 

HoIt,Joaeph£l 600 

JCacaoaCuDLfl 405 
LT»olQratu£l 103 
Iran. Canal fill 262 
MratH. k Son] 80 
Nlettobis VtnL.: ISO 
Nthn.GWanth. 62 
P.XLA. 



Xnyeji'rh 

Wo’dVdHUip 

Xo rta Sp m ajp-i 


SCOTTISH EXCHAN G* 


22 

52 

40 

39 

64 

19 

33 

186 

221: 


AUHrt'tt'cUp: 

HnmtOB(M) t 

dedaPauer.... 

Ceitoaaa IndM. 
OratsABoaefill 
Oyfcra 


I 

—■ l Qallovray (J) 

1 Hill A VVyUo ) 

;iMS(JJ)(10pi. 

W.W. | Uiddoooo..... 

.. — UorruoaAG^; 

, Bkdmrds(op)...j 

+31" nootcroa 

United 'Wire...} 


11 l 

93 I 

l? l =l~ 

188 

130 I 

10 I 

30 ...... 

96 

771;' 

114! 

19 ] 

34 ...... 

56 • 


SHARE INFORMATION SERVICE: NOTES 

Tha feltawina Nates relate to Share lofurtnatfea 5erv(cu:— 


i Maledie CJohorei «so) 20L 

<,0pl T6 * IS*; 16. New hop) 

I 1 O’. 


I Malaya! am <10o) 1 $<40 

• Marwan Uava) flOu) 13® 

Martapoera nop) 7® 

Pea oh MOpi 21 J 
•■’p) 19 
Rubber 23 


rnllmun" laWe shows the percentage changes* which have taken place since December 31, 1970, in the issssss 

Eg * ™«ftv Actions ot the r.T.-Actoaries Share Indices. It also includes the F.T. Gold Mines index. 1^8^ 

f 1 * Oian^el Chansel Change! Chanee ! Plantation Hide*, 

"n ** I 

+ 75.47 ! Newspprs. & Publish 
4- K5.62 Food Manufacturing ... 



Ms 

old (ioods 
Materials 
trig & Construe, 
^tebant Bks.. Issuing 

$*Kes 

SffieiB 

k* Purchase 

brancc <C*mposite> 

taunt Houses 

taanee (Brokers) 

Wffeuiling 

toticial Group 


Change 

+45^0 

+43.59 


+ 60.43 ; Breweries 
+ 59.69 j Motors & Distributors 


+42.83 

+4L97 


1 property +4L67 


+4L42 


+3S.62 


+ 59.64 } $torcs 

+54.43) Consumer Goods <Dur- 

+52 54! able* Group 

.soai 'Electricals (excl-Elec.- 
+49.32 ! tronics. Radio & TV) 

+4L76 Capirot Goods Group 
+ 46.55 ! Consn mer Goods (Non- 
+ 46.3T : Durable) Group +34x3 


All-Share Index ...l - 

Industrial Group 

Chemicals 

Electronics, Radi & TV 

500 Share Index 

Entertain. & Catering 

Tobacco* 

Insurance (Life) 

Engineering 

Investment Trusts 

+36.00 ! Aircraft & Components 


+35.00 


Teas ! 

Wines & Spirits 

Tins 


% 

+ 33.71 
+33.17 
+3L31 
+30.78 
+ 30.16 
+27.32 
+24.79 
+23.73 
+22.40 
+2L87 
+18.90 
+ I6J2 
+ I6J2 
+ 15.63 


+1L43 


Oti 

Textiles - 

Office Equipment .. 

Machine Tools 

Packaging & Paper 

Coppers + 4.51 

Shipping + 3^3 

Gold Mines (F.T.) ... - 13-14 

Mining Finance —20.11 

Toys & Games —29.00 


Change { ,$»***■ a0pt a«*j* v* rt. 

% [Suafieid Amalgamated nop) BQ 60$ 

+ 15.03 Unlte * ftl,56 * f Cofle ® 11952) <5p) 3ij 
+X4.43, 1 SHIPPING (97) 

British Commonwealth Shipping (50p> 21 B® 
" 8 


oHierwin dividend passed or deTerredL c Canadia n 
r Figures (used on proniocttu or other 
_ . yields allow Far value of declared dWrt- gWgf* raOPiaw* Tor 1571-7Z. ensure* 

L 2^T (Jiemtcate Grp, 1 o'ipcdp. i 990.95 ; bmlans and rights and are based a* "£»« in woaoecttts or other official 

mid die nvte*. esttmaies tw IBT* j Msuineo iDvutetids 

LjDOft^ Indoit' (HTfffli.j Ord. 1 1 2<10^ yield sfiap (MnAiflvtM c* iln omi/*p . , 

Hampton Indus:, ore _ should not have ' KstTOiated ptm-esrnliuts rsd 08 and J2? 1 !?! ^P.^^t^jOsbta 


been marked *0 (iZ'IOi 


j .11 no : g«>“« Une C5p) 17S® 8 *i 7 *i 
'rlA.U5)Curura( swam Ship 2310 25® 35 

+ 0 fifi Fa"** Witnr U4« a c * 
ll.oo Hunting Gibson 16B 


571. 


Si 7 


^Overseas 'Freighters lispi 

Mancn'ester Linen (20p) B1 

°»f4! ^teim shio Capital (2Sp) 103® 

?W? 2 b< 5, 13 , , i; ’L 12 J 4 *: ii •» io 

12*a 9 13 10u 9*1 14 

Peninsular oriental, steam. Old. 151*?« 


* Percentage changes 
on Tuesday, October 12, 1971, j 
indices. 


. S*»® ~ 6 >.® 7 s' 

J Jl 4J» 6 

Rronttaj smith Line 

based i 43 * 


4t >:® E® *J 


7 

Nen-Ytg. 


TEA & COFFEE 

Amalgams/** Tea Est 101 


ISO) 


I 


E ^H^pitKurftafv 6 

•» 6 i. *irecOb. as® 
Rvtev stem* iSOpi si 
bt>n 3*7® b 3 


v>n 3*7® b 3 60_ 


QH COAL & STEEL (93) , SS r TK» 19 

s 8S 80 4 70 , London TihJZOp^ aiwm ?1 , 9Jl _ 

66-.0. 


, WiteSk 372 £ 

^70. +*4pcOb. 

Dinnr* "bOo' 79 




Tin (SMall 


Suodertand sn 


.250* S6. 


1 5 11 *,. *?'«•« ' 


% fa 5 ?* 1 ?!?? 

r , , riTrwh„" rJ tZ5p ' 217 ’ 

A < SoCBPf. (MB * SS-® 

„ |as ?»;•«/“ 595 609 599 

(50) 


f ^ttmts r5heBje*d> 

ijwi, Joimi Brawn 127 

? S ^» 20 191 >«- 

Jj^Bteton < 23 b* 59 ® 7 Jj . .Tronoh 

sr.a Khod & £ ,i f ^ ao 

-jgji sg- 

■« W3?-3** 


(Ifi-pi SO*:® 


War — use . 

• I Siflrarr 

HINES 

Australian (78) 

F sS?J So uth J 3 AO. 50 ! , 95 ® 7 ® 
IftPgw (TAO.IO* 5 dl:® * 5 . 
*n= 0 *tf hMRInd Al«3i .5p* » 0 . * 
■ IKfcSU- ilAO.58' 129 5 r , c - 

* F f^tS". Hfl ' ><0.535- 

R jg” Hffl 


9 

25* 


197® 8 - 00 4 6 

Cfouth African (251 > 

Gratae*) .Ri 1 


i; 

155 


Leslie (Nil 28® . 

LI banco Ml * 161 

L online CRH 19: 

Luloaards Vlel ESL CIOpl 28 
Lydenbure Pteunum, (RO.iairi 50 *7 
Mirtevale Ccmttf. IR1) 3 ® v% 7 _ 

Messina (Trans, pal) Development (ROJO) 
222 18 

Middle Wltwaterarand (Western Areas) 
(R0J25I 158 

New Central Witwaiererand (R0.50I 88 
•Jrange rr«o State Invest, ist .hi* SkU 
5 *97 

PDUlrCMriM Platinum (R0.02*-> 93 
2: 90 « 

president Brans Gold (R0.50! *10 15 
Rand Mines Hldss. (ROJO* 54 6 
Rand Mines Props. (R1I 136 
Rand Selection Caron. (ROJO) 480 75 
Rindforrtein Ests. Gotd Mnp. WUweters- 
rand (R2> 645 

St. Helena Gold iRli 450® Se 8 45 1 
Sentrust Beperfc (RO.IO) 60 5*: 

South African Land and Expltn. IRO.Hi 
78 S 

Seuthvaal Minus. CRO.BOJ yis: 20 1. Ont. 

SMHcmreln Gold (ROJO* 32* 

Transvaal Consotd. Land and Exploration 

ulc. 1 investments (Rll 98 6 2* 9 5 4 
union coron. IR0.06U* 142 39 40 1 It 
SB 7 

Jnlcn Platinum Mining CR0.1O1 1 G6® 

Vaal Reels Expltn Mnp. i?U>.50> 400: IS 
10 395 400 5238: 

Vcmerseust Gold (RTi 52 So 
Vereeuloine Esu. (ft 2) 9*» 
vuWortjHn Gold (Rl f 29® 

, Waters a! (Rus»r,bun3> Platlniwt (RD.OS, 71 
] Wethom Gold fftOJOl 76 7 


Diamond (51) 



«:;? ?'«* 8 **' 4 “ 9 
s.-w »*• 

— «*». i ^igtans 


sfeMfiffl'*!* <*« ■“ * *°i 


OIL (340) 


Aanool ISAQ 50J 27*s 7 8 
Ar Bio- Ecuadorian iSOpi 80 b 1 >1 
Atlock 84 S 
Brit. Bsrmah O <rP* 3® 

B P. £15® 16tt» 20 8 18 25 3 9 6 17 
21 2 7 21. 8BCIS1PI. 91; 901 89S 91*:. 
9pc2ndPl. 101>i. SpCIstSb. 83 WO ij® 
V BDtDS- Bfi*: W 

Burns ah 011 4190 2 7 19 20 18 22) 35 7 4 
1 Si 2B Wrna. 140® 2. 7WPcPf. 81*: 
2. 6WPCD0. 91 >J 1. 7 : tDCLn_ 90®. Sbpc 
Ln. 9SW W b 

Easteru^ Gen. Hldgs. (IOpi 62 1 ** 2 * 2 . 


,—■*.-* iea tst i a 

As» m Cor.,d. fZ f.ol 20 
[Assam Frontier SSL Pfd. 63r 
I Camellia testj modi 52 

jSSrfSiJfTs e '* y,0 ° “ 5M 7,J 

nooi iw 

(IOpi s» 

uce TOO* 4 
n. 6 54* 

Si cK resSt* 4®“*" ,B ® 

205 

jWwni Do oars 510 

TRAMWAYS Sc. OMNIBUS ( 5 ) 

Anglo- A/BFittnHr Tramways 4’:PC2ndDb. 

gw«T.<Oeu ree) now i7* ; e 
Lancashire United Transport at 

WATERWORKS (18) 

rSKT'C.m!! P'tt. 4WPf. 41 W® 
S°!?V-V*Bwr Soc sair 
East Ami Ian 4oc 41® 

Suttee Dili. SWpcCh 33b® 

Wofcioa qtet. 5'rocft. 6a: 

Tpra 17 p< man. I 69*;® 

5SO 


PI (6dC max.) 


51 47- 


438® 40 
17 




t Hlugs. ISP* 

• Eaploralion OOP’ 460 


iSSSTtuT* a®* 13 1S 

i i® 
l 


600 

Western Areas Geld (Bit 59® 8 9*; 
Western Deep Levels (R2) 340 
Western Hldgs IROXD) 752® 50 38: 

winhcUtMk (Ri-i 142 

Zandpan Geld (Rli 2Sb 

West African ( 14 ) 

A r n*ta. Tin Mines Nigeria (Hldau (Z5n) 
13 

Bisichi Tin rinw 7® £u sc, 

^ and* (IOpi 7* 

Gold Base Metar (12*ip) « Is 


New 61b 2 ij 

Esso GacTstDb. 83Jt® 

Royal Dutch Hr- iFIJOi £19>ia® b T la W 

£1 9A* 

S«wll Tram. Trda. 557^ C« 

5ro 60 56 31 6l 2 50 7 9 84 3 6 5 
561 66b 3b so; IS S7S- De. |8r.i f25pl 
362 4 6. SljKlrtPf. 67 Sb. 7pC2nd 
_PI. 82*t® 4b 2: Sb 3 
Stoaua Romans '8rlM (35p) 24® 

Trinidad Canadian i2Sp' 16s® 70® 66] 

uTtrraiar^Z^pJj'lfa® 1 4«> 3 5 70 9 2 69 ! Sumner Francis Enp. SbncCum.Pf. 47i.ro 

WaWrs^lCeniure OiDi MODI 73ijD i, 2<t j RUI^; 163 (1) (e) 

PROPERTY (447) •’ marked iwder’ Rule I«i RISES AND FALLS 

Alliance Prop. Hldsa. *25»i 109® lO'-s lp’W < e ) il » Securities for Which ] 

-?.*t P? 9 . _ . ... — - . . quotation has not been granted , 

and which are not recorded- in 
the Official List. 


SPECIAL LIST 

! OCTOBER 13 (j) 

'"SSfBb .ESTS® 6 *" 


NEW ‘HIGHS’ AND 
‘LOWS’ FOR 1971 

The following aecpritles (number in 

C arenthrses* among those auoted in 
ondon Closing . Prices yesterday attained 
new' “ htphs and • 'ows - for 1971 J — 
New ■■ Highs." which were too numerous 
to name Individually, were attained by 174 
securities and are listed below in their 
sub-sections. New “ Lows ” totalled 24. 

NEW “HIGHS” (174) 

BRITISH FUNDS <25 > 
INTERNATIONAL BANKS tit 
CORPORATION LOANS *14) 
COMMONWEALTH AND AFRICAN 
LOANS <13> 

PUBLIC BOARDS I3> 

• AMERICANS *2* 

BANKS IS) 

BUILDINGS <141 
CHEMICALS *21 
DRAPPRY AND STORES 110* 
ELECTRICALS 111 
ENGINEERING <91 
FOODS 13! 

HOTELS <2* ■ 

INDUSTRIALS *25l 
MOTORS <2* 

PAPER AND PRINTING tit 
PROPERTY 141 
SHOES Ml 
TEXTILES f£> 

TRUSTS I9> 

UTILITIES Ml 
OILS *31 
RUBBERS 141 
TEAS *21 

NEW “LOWS” (24) 


• niars covered ** are bawd on corpora- 
; nos rax of 4D per ceoL and exclude 
rranamimal re lief. 


iwie. h Bxeluditw refunds ot US. Capital 
Galna Tax. i Pimm based on proapecnia 
or other official estlhuioa lor Wi. 
______ m Futures bawd on prospeczaa or other 

■ RJ£h« and low* martwd ihoB have been offldal esnoiam for 1975-7T. b* Rirnlrv 
adjunct) id allow lor rixtitn issues for len: rare before additional a mi 
ca ^* was pud up. p Fixnres based oe Drag. 

> interim *or Quonerte) since teereued necros or other official estimate* for urn. 

or resumed. ‘ a Yields based oo 1987 Harm cuts. 

: Imerim <or ouanertri store redaeod. t Fi&ares assumed, u Ho sniSttK Cor- 
pasnea or deferred. oorsuoo Tax parable, z Dividend toui m 

Not comparable: act divs. paid. a ate. 

® Futures or report availed. s Frtee *t ame or nm emnw 

tt Banks aod Insurances: reserve afloea- 1 Indicated dividend after m. 

nonn mar oreciudo ealculatlotu of and.-or ngnrs issue: oner relate re 
dreideod cover. previous dmdend or forecast, 

a Tax free, b Pitrures cased an pro*- ft indicates Interim di rid pad. stare mm 
peems or atber omdal emanate, r Cents. where oppe was paid before. 


c Cents. 

d Dlmdrod rate uaid or payable on pan ** convertible 
i 01 capita], cover eased up dlvideod on eusieoce. 

! lull vAbliaL « Redempaon yieW. f Flat ® Me met 9W 
J v:eid. a Assumed dividend and Field. prouress. 
h Assumed dirldeod and meld after scrip J(i Speuiai deposit certtfteatea. 


loan stock iaaao re 
rear xaM aa flt re re 


issue. J Payment ( nw capital source*, 
h After local taxes m fnternn n other 
[bun previous total n Risfais Issue pend- 
ing p"** Pence except where Mbenvfse 
mrtjcatrtl. r Earnings based on * pre- 
liminary Dgures r Aonraltes nuresai. 
s Dmde&a* *i» yttld exclude » special 
payment, t Indicated dividend: cover re- 
lates to oravnais mvjdend. p/« raoo baaed 
latest available earning* u KorecaR 


same interim; reduced Anal aad/ar 
reduced eanuius indicated. 

Cover aUawa for conversion of slum 
ont now rjnJduE for dividendg or rea®. 
lna only (or restricted divuland. 
Assume* an earner csptrel rwka for 
ditiMuds 

Cover does nor allow for sbuw which 
mi* also rank for dividend ac a. fmun» 
data. No p*e ratio usually provldatf. 


AMERICANS Ml 
Amec SA. I«*. TR. 

CANADIANS *3* 
N-cVei U, 0 Alp am 


Intnl . . , 
fUtt Gas 

BUILDINGS Ml 
Lit lev * F. J C.i 

ENGINEERING (31 
Boropr Rol hern am-TIn Slav 

Metal Traders 

poods n i 
Eastwood ij. B.i 

SHIPPING *11 
Reardon Smith ‘A* 

MINES M4I 


West Barg 
V/n Hioel 
K.’enf Geld 

Oe. combo onus 

west Drlr 

W.R.l.T. 

Wen Wit 


O.F S I T 
East Ran.-* Con. 
Ge*Juld Inv. 
New Wtt. 

U.C. Inv. 

Vogels 

Coronation 


Allied London Props. (IOpi 65® 5. BpcLn. 

Bp 4 

Amalfl. Inv. Prod. (25pi 2560 5 9 6 : 8 

60 1 

Ape* Prop*. (TOPI 54 
Aquls 5 ets. <5~< 18=1 18 
Anagen Pro»- «5»> 123*: * 

Ashtvorih Steward iHidBLi (25d< < 6 ® 
Assoc- Dev. Hldss BSP- 82® h Z Z. lOpc 
Ln. 113 

Bamptcm NIdgt- 5*«pcLn. 71® 

Barra nquiUa lire 7 * 4 PC 1 siDA *U 
Btrkelov Prop; Inv. i25bi 3 361; 

Bradsunr Prop. *2Soi 152® X 

BvltHb Land £ 2 Sp* 123 b 4 Si;pcLn. 

100® 100 U 
BTixtpn EsL 1 25 pi 1164 
Capital counties Prop. OSpi 93: 4. 9*J*pc 
L n. 10S 


dinar no. rover based on previous year’s V Excluding a final dividend 
earnings v Tas-ln+ op to 8* id toe E- a Provinaal Quotations, 
w Yields allnw fur currency clause. [| No par value. 

r DnridcBn and yield based on merger Anbreviaoons: dries dMdgiut: xc ex 
lernjs r Drindends and JTelo inciuda a scrip issue; xrex rtgbis: are ex return 
special payroetn - * raver does not apply td capital: xaex all: ndrex drawings; 
to aoecud payxnnu. xcd ex capital aistrtbuuoa; xpb ax partial 

a Net dividend and yield, a Preference bid. 


COMPANY 

NOTICES 


OCTOBER 13 

Au&tealulan Minins Corpn * ge> 
AJIMSW ExpJn. 6i-® b 
American Tel. ana Tel. U2V! 
AbltOI Power ana Paper 2700 
AWtral.an Conilnenial Resources 9z 
Aldlim .52 1 *s 49 
Australian Guarantee 74 8 
Australian Foundation S3 
Australian Witte Minins 2U 
A MAD 4 

Alliance Petraleum & 

B.P. Oil and Gas 3 f» 

BA Shoe and Leather 69® 5® 


YESTERDAY 

^ I'D DoiniS)ine! 

British Funds . 37 1 TO 

Corpn s. Dom. and 
Foreign Bonds M 

Industrials 362 

Financial & Pjop. 102 


Oils 
Plantations 

Alines 

Recent Issues 

Totals 


li 

10 

31 

13 


9 

284 

33 

3 

7 

42 

9 


86 

1,074 

348 

26 

71 

10S 

91 


605 447 1301 


WITWATERSRAND NIGEL LIMITED 
iincorooraiea m the Republic oi 
, South Africa* 

NOt ICE. TO MEMBERS 
NOTICE IS HEREBY GIVEN :nat the 
lllrty -e loath erdiNry general ratei.no ot 
TOmMiS 01 WltwatcrcririU Nig .-1 Lln.i’.sd 
will PC held at me Company's offices. 
Seventh door Hciiere place. 71 Fox 
Street Johannesouru. on Thursday the 
4 «h day of Novenibar. 1971 . at 11 Am. 
(or the lotto wins toustneat: 

1 . Td receive and conaiiter the audited 
statement of aceounis and Inc 
reports of Die directors and audiibrs 
for uie year ended 30 ih June. 19 TI. 

2 . To elect directors in place of thou 
rrl ir.no. 

S. To fix the remuneration of uia auditor: 
i lor toe oas audit. 

: Th e transfer books and register ot 

i itiemben pf the Ccmoany will oe closed 
S'SSI F 9 ** _ Dcicber ro 4 tn November. 

. 1971 . both days ihtlualye. 

1 A member entitles to attend anti vote 
ai (he above meeting nuv appeint one or , 
more proaiea to attend and soeak and. on ! 
I a PS*'- v o» In his stead. The pro*y neod ’ 
1 -"1 be a member of the Company. 

8 t Order ot tho B«*ird. 

E. A. O'CONNOR. 

_ _ London Secretary. 

*S. 55. City Read. 

London. E.0.1. 

13 th October, 1971 . 
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Executive 

Aircraft 


Flyriii re i to ac/poinl in th*U JCi 

fl/v.Irn h. uuitivou.vun|taiadetayaL__ 

wifhouc buggajKj.lidndliog ptoblois. A 

IdtrnhoiVK oil puis aivoarperaMufiaaoiBB 

a liivunous U-iDat Qiieen Air minf-Cqara 
5 -soai Baron caicuiuvo ainndt of a Jnf> 
Rangor hdicnpior. Ready So taka you oa 
business oi pnwnaitrai'eianywhBiACaU 
us today tor full duBib or ware &>+*• 

EAGLE FLYING SERVICES LTD, 
Uavesden Asrodnuje, 

Hr, WatfanC Harts. 

Tel: Em Km 752i3 ot 01-433 3132 
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Index rose 4.0 to 419.7 
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with profit-earner. United Transport day put th^OWhara 
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The speed with which the has no 

'SSJST -3? tt? Short S " pase 25 sh^-p'ri^ whi^h« -ed M. 

SSSSur a,re& Compton force, Britain Bai. and the Post tThistoric tuntove. The « 

confirms the massive buying some sharp changes in the 
strength 
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behind the current emphasis o£ discount house port covery from th^ preni dus ye t P stm ^ is goiag to remain WJ th cash or load isto* j* 1 ***"* Sat- plus Oldham stake and 

fivorf interest stocks, folios. £ h hv the failure of its the pattern for the next four tlves worth 167.Sp per share, ® of a monopolies re 

Both Jessel and Smith, after six months by the failure atm wp™ tfae female workers ’ values UTC on an eat multiple CUoride which 


The nest performing sector, rre- oimi au- « v «riin to keen pace years as tne remans w U1 .u» values uav. vm - e , Pn ce 

ference shares, has seen a drop all. have tended to be large pncine “ ed ‘ P rate equal pay adjustments are made. o£ u.8: not much £or an 8* per utting its battery P« 

in the average yield over the holders of comraeraal bills— a with e ex P*« jGmp in and the group ought to be able C enL compound earnings nse a background of 

past five weeks of a full point, profitable choice during the £ JT£g ,0 % 71 pre-tax profits to budget for the increases. _ So since 1965, but then rather JP ' a | rices . wit h Car 

against a half for debentures years of the credit squeeze when s glo.000 has to on fully diluted earnings of o.Sp more than half the growth has JggJJ, it cool, Oldham c 

and a quarter for Consols: the running margins topped a • context of a share over the last 12 months com e from Rhodesia. Decon- . ° t 45 P ij p below 

special reasons for this have point, but a very different pro- beseen in Jh e come ^ in 19 70, . the so i idat ing that puts the p/e up of ie Chloride offer. V 

already been noted. But in position at current rates Hence ^O.OOO^pre tax ins ^ at 63p Qn a 10J p/e have to 16 . 2i roughly matches the vaJue 01 111 • has pl 

general the uptre.nd in gilts a shift into gilts. and loc^ J: °. [^pediment, against a only the poor market image of pro specUve increase in BETs However, P^ond tractii 
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Discount Houses &&SSSS ££ 

The two discount houses 
which produced interim reports 
yesterday did so against the 
"background of market 


LVS .h™, Bank Bate Tadue KEST Th. S^SLS 

BY C. GORDON TETHER for another cut. 


uums “ j that havina failed witn 11s that tne origin*! - _ P nPO ft reerinz could o« 

infi S £ ranging shots two years ago- now be *“£. counfered by the reminder** 


Drew 


,e Tsf £3L?wuT 


md. E. Angua — 

E. Mi "eSwK. moJtercs 


IT IS. of cuurse. entirely 
able to argue that uncertainl 
connected with the EEC 
have played a part in 


To begin with, the great 
ma.inrity of business people — up 
to 90 per cent, according to the WARNING that there could 
opinion polls— have been seeing * survival of 

British participation in the industry if the 

Common Market as a foregone |be ' ^! p _ demands were met 
conclusion for a long time past. ^SKSSy h? The 

So there are obviously grounds "“.-5SS -t the beginnlns of 
for wondering whether doubts i new wage d^al 

about British entry, as such, have ‘shiSyard ^ workfrs 

been responsible to the extent for S0.000 . py pd t j. at 

Whitehall seems to think for the . eroded !hevali?e 

business system's lack of enthu- curMit thfe^yeSr agree- 

2“T.- f0r ° eW ,nvestment in merit while measures introduced 

by the Government would make 
,1 it difficult for their members 

Uther causes even to maintain their standards. 
. . .. . Thev also pointed to the fall in 

At ^ e J aD lt V m % c ,h nn the number of workers employed 

recognised that, if such un- ^ industry in recent years 
certainties are to blame in increase in output per 

important degree for this pheno- =" k during thal pe riod. 
menon. things are not necessarily un jJJ e Tom M * Iw . chairman of 
gome to. improve dramatically in * management board of the 
immediate future. After gj an d Repairers 


Certainly „ .noyani, a, ^ S W-TS3 
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..°n, n;,hlir" C cior debt requirV- SuT ikia yea, Tkia C a n oo t -a pey cenk 

singled out as the most unsatis- 
factory feature of the current 
economic scene in his television 
interview this week. What is 
much mnre open to question is 
whether Ministers are justified 
in fostering the impression that, 
once the present phase of the 
Great Debate ends with the 
October 28 vote in the Commons, 
we can expect an instant change 
in the attitude of the business 
community to new investment at 
home. 


Shipbuilding unions are 
warned over pay 



BY MICHAEL HAND, LABOUR CORRESPONDENT 


the more 



Mr. Tom Mclver 


The Confederation's demands 
for the shipbuilding workers in- 
clude a substantial but unspeci- 
fied wage increase for all 
workers and an increase on all 
minimum rates from January 1. 
1972. (This is likely to be for 
up to £6 a week, the same as 
that being demanded in engineer- 
ing.! It is asking for the working 
week to be reduced from 40 to 
35 hours without loss of pay. 

The shipbuilding unions also 
want an increase in annual holi- 
days from three weeks to at 
least four and ten days' statutory 
holidays, together with improved 
holiday pay and the removal of 
penalty clauses on holidays. They 
are also demanding that women 
workers, who make up 5 per 
cent, of the total labour force, 
should get equal pay for work of 
equal value. 


all. Mr. Wilson has now pro- Association, told the 

claimed the Opposition s inten- chat the employe r S were 

EEC I ecisfaTi onfall ihe* waT^d dismayed by the claim. He re- federalion of shipbuilding and No StnngS 

S'.fi?lSSS "o?iie (ha. Labour “ft ^ ii Thc uni ° ns M ' V there ttmuld S* 

will press for re-negotiation of P™L en J_ **_. district and in |°S eommittee. .. no productivity strings in the 

the terms if it e**ts hack into S?J5v 1 y ard 7ubs ant'ml claims 5, ad n a °Lprf- »The emnlovers agreement, which should also ra- 

officeat the next Election. considerable conces- H « . ad , ded J„ n . t if hirauS ciude a claust * sa > in " i^ at lt 

»v feel l ?‘ lde and consmeraoie coblus ohv , OUS ] y don t like it because should nDt be legally binding. 


So many businessmen m?y . . 

that the EEC entry Question sl< ™ 8™, 


of the state of the industry at Among other demands made 


mark, such as it is. is destined HuSS the prescnt raoraenL " are that the guarantoed-weefc 

tn remain with us even if the JP*‘ id th - " despite the The demands mirrored those agreement should he amended to 
Government gets the comfortable ^Srictions on such claims im- made recently by the Confedera- give payroent of average earn- 
majnritv in favour it is expecting JJ fcl f d c • agreemenL He tion on hehalf of workers in the ings for all hours lost from work 

in the October 2S vote. ‘"-SS? vnu a r l engineering industr>'. The during lay-offs beyond the control 

Nor can one overlook the pns- aaaea - 
sihility 
ties 
British 

approach i»» iicn luvcaiuiTiit 111 1 MpParvPV 
this country, they do not stem \ ”,^7; 
from doubts a hour the. outcome 
of the Great Dehate over entry 
but from entirely different con 
siderations. 

A close watch 



the boilermakers’ £700ra.- 
ieader and chairman of the Con- costs. 


South Africa may 
corvettes 



SE setback 
hits Smith 
Bros. 

By Sandy McLachlan 

THE JOBBING firm of Smith 
Bros, suffered a sharp setback 
in profits last year as a result of 
reduced Stock Market turnover, 
plus the problems resulting from 
the IOS troubles and the coiiapse 
of the Australian mining shares 
boom. Profits before tax fell to 
£533.000 in the year to May H 
from £915.000 in the previous 
year and £lm. plus the year 
"before that 

The effect of the profit slump 
is seen clearly In the remunera- 
tion of the highest-paid em- 
ployees. No one received more 
than £12.500 last year, while in 
1969-70 seven people received 
more than this, with the top 
pay-out in the £37,500 to £40,000 
rapge. 

However, the current year has 
started better, according to Mr. 
Sidney Davis and Mr. Henry 
Marks, joint chairmen. Smith 
Bros, intends to wake a one- 
for-two scrip issue and is con- 
sidering the possibility of intro- 
ducing a share incentive scheme, 
for which Stock Exchange per- 
mission would he required. 

With these developments in 
mind the company has received 
approval from the Stock 
Exchange Council for an increase 
in its authorised capital from 
£lm. to JESm. 

A week ago Smith Bros- which 
was the first to take advantage 
of new Stock Exchange rules 
permitting limited liability for 
members, was valued at £4m. 
under a deal with Triumph 
Investment Trust. Triumph 
bought 10 per cent, of the equips 
from certain directors and their 
families at £4 a share, making it 
the biggest single shareholder. 

See also Page 26 



No loophole seen 
for Labour’s 
Marketeers 


BY PHILIP RAWSTORNE 

r AROTTH’q “ shadow " Cabinet Mr. Jenkins and his allies are 
f^fSgbt decided to recommend said to havereaffirmed tgeir sup- 
Sbour MPs to take account of port for entry ^fir' 

thi> decision of the party con- after a militant speech by Mr. 

fMence and oppose the Govern- George Thomson m particular to 
raenfs proposals to enter the have left no doubt they will vote 
Common Market on the terms with the Government and face 
negotiated. the consequences. 

The recommendation, which N 00 e of the anti-Marketeere at 
will be put to the Parliamentary the meeting is said to have 
Labour Party at a meeting next dwelled on these consequences. 

Tuesday, leaves no apparent g a t they will involve — in spite of 
loophole through *hich the pro- jjf r , Wilson’s plea at Brighton for 
Marketeers can escape their „ no reprisals, no recrimina- 
di lemma over the Commons vote ^ 0QS -i^a. determined challenge 
on October 28. . next month to Mr. Jenkins! posi- 

Labour leaders, during their u on ^ deputy leader and to the 
two and a-half hour meeting, p ia Ces 0 f the other pro-Mar- 
decided to defer until after they in the “ shadow" Cabinet 

had seen the terms of the Gov- A decision on whether or not j 
eminent motion next week, three-iine Whip should be 
probably on Monday, the ques- lmposed ^ Labour MPs for the 
tion of whether the shadow fn mm nn g vote will be taken by; 

Cabinet should move a reasoned Mr> Bob hellish, the /Chief j 
amendment , J Whin •• and himself a . pro- 

lf this procedure xs adopted, Mar £ ete er, after the PLP meet-; 
it may offer some pro-Marketeers ^ next wee k. 
an opportunity to nta ! their ^ p^ibjuty 0 f a free vole 

consciences and vote against the now considered extrdlneiy 

Government. But remote, though Mr. Kb'y Mason, 

an escape route which would f ormer Labour WKnister and a 
appeal to Mr. Roy Jenkins and said in a speech 

the more atThe^uildhall last night : “On 

11 iS n^mnt th b y B this occasion the endeavours, the 

no concerted attempt, by pro- y ^ knowledge . and the 
Market members of the rta ^ oT mp s should be 
“ shadow Cabinet last night to recognised .by a free vote. Only 

s r\—?*na^ ms aysLagH'.^ 
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Massey-F erguson, Sudan 
talks on tractor assembly 


SUDANESE officials are having Sudan between now^and^m^^ parliamentary democracy ' 


In addition. 


Since there has been so much 
talk of the importance of British 
industry being quick off the 
mark in exploiting the advan- 
tages of an enlarged EEC 

market, most of the larger husi- BY BRIDGET BLOOM. AFRICA CORRESPONDENT |th Maitsev . 

SOUTH AFRICA W b. .M 1-U«» *“«"' ^ " AtJCSLJM I^SSS j STO" 

ssk 

*n " rinticp "that growth has heen so, it would relieve the Govern does not come as a surprise, since Home . it was repeated in June i tors and other equipment. The Sudan Indurtri^ ami Mm 

fa,£rin* in nearly all the ment of one of its most comen- jn lhe l3St six months South “v m ,Jr Botha, the Minister of In Coventry a Massey- ing Ministry said mainland 

mem her* countries o'f late and t'ous political problems since ,l African military evaluation teani3 D ' e f ence , an d again last month by Ferguson spokesman confirmed Chma Czechoslovataa and Italy 

fS’S 'ZZZV: T" nm ss sssi « rd Mul1 "- Fore,sn ,h as? ?£* 

SLX'lT/iGSi*" ' he COm ‘ ' The South Africans .ere | ^ ^Tr'^r BSrniW tenthly 

TsU Circumstances, many Jards for poss.hie construction of ons.ous J®. .VlhSi 1«»> tractor nest year. __The plam.^rectatrarn^centre and 

oF them may well have decided corvettes. No agreement nas . ’ ,, p 

that it would he_ advisable to hcenreached.^iit^ n|inr _ P returned at the next General i a i^ p "provides" "for the supply of to build an assembly plant for 


responsibility of MPs. A free 
vote in a free Parliament would 
match > the historic- importance 
of. the decision to be taken, and 
if the Government undertook to 
accept the will of Parliament, 
expressed In this way,. '.the 
result would be a triumph- of 
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wait until the EEC sky clears Spa^i^ news agency Ofra. quot However, the fact that ne^otia- Section lhe amis embargo lifted 
before emharkmg on new capi- ing -JSX5~n* are lions appear to be under war fcy the present Government last 

tal outlays on the strength of confirmed that negouauans wUh Spanish yards would suggest Fe bruarv for the sale of seven 
the argument that British entry under way. that the South African Govern- -y^p helicopters would be 

into the Community must lead According to UPI from Madrid. mcnl und er considerable pres- reirT1 p 0St .d. 

to a big overall expansion in their naval sources said yesterday tnat sure f rom its Navy to “ ouy 'j- ne helicopter contract has 
markets. Naturally, if they have th P corvettes would be similar to g r jtj S h.” may have decided that ^ ricn 5 j.,. nP d. but the Government 
a substantial margin of spare t fae Augusto Castilho class— dis- the political risk of placing fa; j s 0 hviously been keen to avoid 
capacity already — as many com- placing 1.252 tons ani- armed orders with Britain is too greaL v/ h at " would almost certainly be 
panies now have— they are par- with three-inch guns and anti- Africa has made her much greater opposition, both at 


6.000 assembled tractors to cars as well as for tractors. 


Shipping talks with 



that, they will need more capacity, 
they may not necessarily be 
thinking in terms of locating the 
required investment in the U.K. 
itself. 

Confused 

A great deal has been heard 
in the Great Debate of the ten- 
dency for industry located in 
major economic conglomerations 
to develop centripetal charac- 
teristics at the expense of| 


CBI plan to reduce jobless 
:oing 



BY OUR OWN CORRESPONDENT SINGAPORE, Oct 13. 

19 MEMBER Singapore “We want to break the Con- 
! Chinese Chamber of Commerce ference monopoly because they 
trade mission has gone to China have been Increasing their freight 
hoping, among other things, to rates constantly,” he said. We 
I discuss shipping arrangements will negotiate with the shipping 
with the Chinese. The mission companies on the Chinese no ain- 
is the first to go from Singapore land to find ways to break this 
for many years. monopoly.” 

The leader of the mission said A 4 1 -member Malaysian mifr 
before leaving that the shipping sion is also going to Peking and 
talks would he held in view of is thought to be seeking agree- 
the ever increasing charges of ments with the Chinese on ship- 
the Far East Freight Conference, ping as well as trade matters. 


BY MICHAEL CASSELL 


expense u. pBOPOSALS AIMED at improv- 

,n *- ! .l. ^,.r i.n.ininln vmpn f 

U would bp hardly 


Continued from Page 1 


activity m regions # on ^ ’ serious unemployment a nd 


McGarvey wins support 


Sir John Fartridee. president, although a substantial improve-, 
id Mr. Campbell Adamson, meet in industrial activity is j 

periphery. U would , situation are' expected to be put director-general, are likely to expected b> m ia >n> mem ners im? JIf Reid Mr Airiie and nine happy with the way things were 
surprising if lhe publ ^ ' lh, J the Government next week by ^ t the cBls proposals, on™, 1 couW 2UI"n sllnhth- other shop stewards left London going and he would recommend 

Co „ rcderalion of B r .M S U ,„ue,inu hu S ..R.. “«£. SSf si ^ 

McGarvey ” 3t a meeting of the minutes of the meeting with 
the Confederation's shipbuilding Mr. Davies, 
ction Mr. McGarveysaid tiie minutes 

Although they admitted that fed feeu apprpyed unaudmoualy 


duslry. . th p [ a ce. no details arc beinc given 

the” EEC ‘as strengthening .thej i«hln«’hns led of their plans although . it _ was 


wririsn mraiMmrj) industry 

countrv's prospective entrj' into * 

■ - * I £ d fn'dffild rSSrdr&e uir 5 Idle graduates . 

■ Kf,VSLi°w?ki oia’ns which it would not consist of a C3t call The CBI also announced yester-i sec t ,on 


British companies see the 
n-v's prospoctiv 

EEC as strenjs 

rqca for coin” slow tor thp^tim^ 

he The° n Bri?iS l "bLrin'i JStelSTcoJw^fay 1 'a^ajoTpart for further rcllat ionary measures, d^y'rh^i it had established - «»“““«»' retenrion by members of the committee 

immity was developing a highly ^ J. elievinK the problem. Efforts A CBI spokesman said it now ?f aU rHur* UCS uJits and S and he vas surc that ^ would 

cautious approach to new capital b e ing made to arrange had “specific proposals” to put difficulnes untoun.ercd bi -ra broken thev also be accepted by a meeting of 

investment even before .t found ™J lin! . fa hefor e lhe CBI tn lhp Government and implied d-jatev in finding suitable emploj- jobs had been broken they lhc Confederatioa . s 
that its thinking was going to “ ll s mon thly meeting on tb;il lhe questmn of regional mcnl PWP . |T ,,.^ r r oni tnr \\ «| u rm?" In terms exec utive here. 

have lo cope » n bis way with ^Jedoesdav so that any progress incentives will figure high m .2? ™L P e nP .f, n winl 5 h« 0 -, 1 «h loh* 1 1 He added: “this is the first 

the prospect of Britain C an he reported back and dis- lhcir j, st 0 r suegesrions. The ? ' iTj n IT r t uV i t is nn ! f * d * nd 3 . .V - . . . time we have had complete 

the Common Market. It seems ussed mo«t likely date for the meeting -e '?* U H{. , 11 . The “work-in in which 5i0 agreement all round. The I>nch- 

prnbahle that this development. rR , wants t o put its pro- - l "" ,n “ ’ no ' 1,0 " nnr ' - • - - • — ’ J - - 

alone with the.new adverse turn |s 

in the economic fortunes of the g ret;tli lut , 

EEC countries ;b«m«clves has ^ Rob * ert Carr , Secretary [nr slrai j. ht [rnm talks with the 

‘iTSld obviouslv Employmcm.^an^ Mr^ Peter Ministers into their own council — n '^ 


prohabie that this development. ‘'“•^hc CBl wants to put its pro- ^poears'ai present Vo" he next ’fj?" ^h.'^rRT, redundant workers are beUeved pin of the whole exercise ^find- 

alone with the new adverse turn |s ln Mr . John Davies. Wednesday, which would mean J,")* 1 J ,r meniod- “The' 10 ho paid vveesly from the shop Lng a buyer for Clydebank. Any 
--- te Secretary for Trade jind lnrt^jslry^ that lhe , B , .cadet, tvuu.d ? « ^-7^3: 


be unwiN* .0 4™. thia »««! ^ <*£ n,Cet " , ‘- =>«>»'«»• « ™ ^ » «■««* Mithlrl Han ' 1 fr ” m » u >- ™ u >- *• 'o—- 

... . «... j Q 


a° posit ion ^ to obtain a much whether ail three will he able^Uj j- cw d 3 vs after publication of th? the zra'Jua to may be of consider' | Confederation s ship, 

clearer vi-w »han at present of {2j1 h 5rwhlt'it h'asNo s?y is" of CEfls "latest industrial trend.? able benefit in determining ho w j commit lee here last 

what the future really holds for feels that wh^n survey which showed tnat thia^s can oe improved. Reid said the Steward 


indust ry located at home. 


concern to them 


prno'em. v.e fed thal a : , , , . „ ., . 

The latest move comes only a i.i-ik at the iroubles confronting! York: After the meeting of pie “e said he was confident that 

... j — * shipbuilding the Minister was as anxious as 

night. Mr. the unions are to. find such, a 
:e wards were buyer. 
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On October 27 ft ;i 970 „ l|e RtJ 
Anthony Bkrber M.P. Chance iior \i 
Exchequer introduced ; a,, system of acce? 
depreciation allowances, wWchr-had the 
of increasing the Cost of leasing plaj 
equipimenE ■ : ‘-‘V" ’> _-. : - 

On Jely 19 th 197 i, lhe- Chancel i 
xiounced ^temporary increases in the firsj 
writing down, allowance, the effect eifl 
■was agairl to increase the.nost of leasing] 

Leasing agreements ottered into] 
mang TRADITIONAL leasing methods, 
much? indeed,- so much that -die costs 
acceptable.to profit-maldng companic 

We have therefore designedpxBW type of. 

lease format wfhich. •" disposes gt .ifisii ti ^ 
advantages of traditional leaslrig iSsjho'ch y et ., 
mainteih? the. outstanding ^vanj^e of tcr^ 
payirifiius. We have caltedr^iS method- i 
FISCAL 

" . : Send for LL.P/Data S^eet: ftLTE ASINr.. » 
& CAPITAL ^tOWA^CES^^ther with .'- 
full cMMqv^;'.e^cuiatapiis. ^ei^r^mg leasino-^ * 
; costs in terpis o£T>CF^^f-I f ^ ° 

‘ . hdd^^X^^^En.mcet,td.| 
19ChflndosComt,G^ax±onStreetJL^ SWt = 

Tekphohe;; 0 i- 2 ^S 2 S 7 iTeTex: 9 l 8450 
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